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THE MONEY MARKET. 


Ir was pretty generally expected that the Bank rate would 
be lowered this week to 2 per cent., and there is no 
apparent reason why the reduction should not have been 
made. It certainly was not precluded by anything in the 
position of the Bank. On the contrary, that is one of 
most exceptional strength. The reserve amounts to 
£21,269,000, while the proportion of reserve to liabilities 
stands at 587 per cent., and we must go back as far as 
1879, when, after the scare created by the failure of the 
City of Glasgow Bank, there was a great accumulation of 
idle money, to find figures of such magnitude. Nor is 
there anything in the state of the exchanges to render 
a 2 per cent. rate inexpedient. There is no foreign 
demand for gold, and the possibility of our stock of the 
metal having to be drawn upon to reinforce the United 
States Treasury may be left out of account, now that it 
has obtained tlie requisite supplies at home by an issue 
of bonds. ‘The only thing, in fact, that appears to have 
militated against a downward movement, is that the Bank 
happens to have the control of the market at present, 
and is not averse to making use of the opportunity. 
But that, it must be added, is not the way in which it 
has been accustomed to act at this time of the year, when 
it owes its power to the collection of the revenue. Of 
course, a 2} per cent. rate cannot be spoken of as in any 
way burdensome. That, however, is no reason why, if 
a lower rate is reasonable, traders should not be given 
the advantage of it. 

It is observed that the Bank has not yet taken 
advantage of the authority conferred upon it by the 
Order in Council gazetted at the end of last month, to 
increase its issue against securities to the extent of 
£350,000, that being two-thirds of the issues of other 
banks that have lapsed since 1889. And there is no 
reason why it should be in any hurry to do so. The 
exercise of its additional powers would not enable it to 
add a single note to its circulation. It would simply result 
in the transfer of £350,000 of gold from the issue to the 
banking department, and that at present would be no 


advantage, of whatever assistance it might be if there 
were a pressure for gold. 


Subjoined is our usual table of rates :— 
BANK BATE and MARKET RATE. 
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Last Week. | A Fort- \threeWeeks A Month 
| night Ago. | Ago. Ago. 





Yesterday. 








| SE 
Per Mille. | Per Mille. | Per Mille, | Per Mille 





Per Mille. 

RD cncnegectberend 1 aget us | *7 agstus | 1] agstus 2 agst us | fj aget us 
Germany ............ $4 aget us | 4 agst us | i. us 4 agst us | 24 aget us 
Holland ............] 22 aget us 3} agst us | Shagst us | 43 agst us | 5$ agst us 
New York .........) 2g for us) 2g for us| 14 forus 1% for us/ 13 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France, 














THE AGITATION AGAINST THE LORDS. 
Amona the phenomena which accompany the course of 
the present agitation against the House of Lords none is 
more remarkable than the entire absence of any mention 
of the action of the Peers in regard to the Home Rule 
Bill. It might have been expected that the Lords would 


have been heartily abused on this account, and that the 
rejection of the Home Rule Bill would have been one of 
the chief, if indeed not the chief, clause in the indict- 
ment. Yet such is not the case. Search as you will the 
speeches and resolutions that the agitation has produced, 
not a word is to be foundabout Home Rule. What is to 
be said in regard to so significant an omission? Is it not a 
tacit confession that the House of Lords did the will of 
the people last summer, and saved the country from a 
measure of which the electors did not approve? 
But the Home Rule Bill was one on which the House of 
Commons had expended much time and trouble, and one 
which they regarded, or professed to regard, as of 
essential importance. Yet now we are told that the 
House of Lords has no right to reject or even to modify 
measures which the House of Commons has sanctioned, 
and that in altering certain of the clauses of Employers’ 
Liability and Parish Councils Bills they are committing 
the gravest of political crimes. How are we to reconcile 
these two ways of meeting the action of the Lords, and 
explain how it is thatthe Peers may reject one Bill without 
having their action challenged, except in the most feeble 
and perfunctory manner, but cannot alter others without 
calling forth the liveliest exhibition of rage and indigna- 
tion? Is not the explanation that the Gladstonian party 
holds that the Lords may reject unpopular measures, but 
must not modify popular ones, and that they consider the 
Home Rule Bill to belong to the first category, and the 
Employers’ Liability and Parish Councils Bills to the 
second? At any rate, the absence of all reference to so 
marked an act as the rejection of the Home Rule Bill is 
a proof that at heart the Gladstonians do not believe in 
their oft-repeated declaration, that the Lords can do no 
right, and that their legislative action is always mis- 
chievous and unpopular. 

This playing of ‘‘Haimlet’’ with the part of the Prince of 
Denmark omitted, is enough in itself to show the hollow- 
ness of the present agitation against the Peers. Even 
stronger proof, however, is to be found in the fact 
that not one of the Gladstonian leaders ever ventures 
to openly suggest either the abolition of the House 
of Lords, or some definite scheme for nullifying 
its powers. We hear plenty of language, as vague 
as it is vituperative, about the wickedness of the 
Lords in doing this or in not doing that, but when we 
descend from these heights of invective, nothing definite 
is ever presented to the mind. Take, for example, the 
formal resolution, in regard to the House of Lords, 
passed by the National Liberal Federation at Ports- 
mouth. The actual words are worth quoting :—‘ That 
the habitual disregard of the national will manifested 
by the House of Lords in delaying, mutilating, and 
rejecting measures demanded by the country and 
approved by the House of Commons, is an intolerable 
abuse of the powers possessed by the hereditary and non- 
representative Chamber, and that the Ministry may be 
assured of the enthusiastic and strenuous support of the 
, Liberal party in whatever measures it adopts to secure that 

the House of Commons shall be the paramount authority 
in the State.” That is all very fine, but what definite 
sense are we to extract from this hubbub of words? In 
reality, the resolution is nothing but a roundabout 
form of swearing at the Lords.. But swearing never yet 
broke down a barrier. \Ve may be quite sure that the 
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agitation against the Lords will “stick” till the 
Government and the Gladstonian party can make u 
their minds to say what they intend to doif the Lords 
continue to alter measures approved by the Commons, 
But unfortunately for them, this is the very thing they 
cannot do. They are obliged to have recourse to vague 
generalities, because they can think of no plan for 
abolishing the Lords which would be acceptable both to 
the House of Commons and to the country. The country 
they know would not allow total abolition. That plan is, 
therefore, impossible. But no new second House could be 
created with so little power as the Peers. A new second 
House must mean, then, the subtraction of a certain 
amount of power from the House of Commons. But this the 
House of Commons would not tolerate for a moment. 
The Government dare not, then, say the words which 
alone could make the agitation actual and important. 
They only ask their supporters in the country to oblige 
them by swearing at the Peers very loudly and very 
horribly. This, however, is a pastime which soon palls, 
and one which does very little to terrify the Peers. 
Until, then, the Ministry can hit on some definite pro- 
posal, the House of Lords has nothing to fear from the 
present agitation. 

We have pointed out two facts which prevent the 
agitation against the Peers from taking hold of the country. 
A third nearly as important as these may be added. Prac- 
tically speaking, there is no basis for any agitation at all. 
We take it that in regard to the Parish Councils Bill the 
Lordsand Commons will certainly arrive at a modus vivendi. 
The Lords, asa whole, are anxious that tne Bill should 
pass, and the action of the Liberal Unionists may be 
relied on to induce them to allow the will of the 
Commons to preyail in enough of the disputed clauses to jf 
ensure the safety of the Bill. The only bone of conten- 
tion left is, then, the Employers’ Liability Bill. But it 
would be too ridiculous for even the present Ministry to 
try and fasten a quarrel on the Peers over a Bill in 
regard to which the Government majority on one 
occasion sank to 2. You cannot talk about ‘“ the will of 
the people rising in its irresistible majesty,” or use any 
of the other shorter phrases in which the Gladstonian 
delights, when at any moment you may be in- 
terrupted by shouts of ‘‘ How about the two votes?” 
Tuesday’s division made the Bill practically useless 
for the purposes of agitation. And there is another reason 
which renders it difficult for the Government to 
use the Bill for an attack on the Peers. They 
have themselves admitted that the Bill need not in 
practice, though it will in theory, prohibit contracting 
out. The Lord Chancellor, for example, has declared 
that :—‘ The Bill did not compel a workman to avail 
himself of the right which it gave. It did not say he 
shallsue. A workman could not contract out of the Act, 
but it did not compel him to bring an action and to sue.” 
hat is, although he may not contract out of his right, 
the workman may come to an honourable understanding, 
that for a fair consideration he shall not exercise that 
right. But if this is so, and if the Bill does not in reality, 
but only in name, put an end to contracting out, surely it 
is a case of “much ado about nothing.” The truth is, 
the agitation against the Lords has nothing substantial 
to support it. Its only ‘stay-by is the Employers’ 

Liability Bill, backed in its most contentious portion by & 
majority of two. That is not the stuff out of which great 
constitutional agitations are made, and this the 


Gladstonian wire pullers will, sooner or later, find to their 
cost. 


























THE RUMOURED ALLIANCE OF ROUMANIA AND 
BULGARIA. 

A TELEGRAM has been received in London this week 
which, if true, records a considerable addition to the 
force at the disposal of the Triple Alliance. The Govern- 
ments of Roumania and Bulgaria have, it is said, after 
much negotiation, carried on with profound secrecy, suc- 
ceeded in arranging a military Convention, under which 
they would in certain evéntualities support each other 
with their whole forces. These are estimated at 200, 

men each, of which we may take 75,000 men each to 
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thoroughly efficient and well‘provided, thus yielding a 
combined army of 150,000 men, which would doubtless 
be commanded, though this is not stated, by the King of 
Roumania, whose military competence was long since 
demonstrated in the attack on Plevna. It is not likely 
that this arrangement has been made in fear of Turkey, 
which has finally abandoned the idea of reconquering 
the Balkans; nor, is it necessary as a defence against 
Servia, which is a comparatively powerless State, 
and the motive, therefore, must be to resist Russia, a 
Power which in the event of victory over Austria would 
undoubtedly seek her reward in the Balkans, that is in the 

ssession of her road to Constantinople. That road lies 
through both Roumania and Bulgaria, and the two, 
therefore, stand united in a league to resist the Russian 
advance. The most effective, indeed the only effective, 
method of resisting it is to strengthen Austria, and we may 
therefore assume that, openly or covertly, Roumania and 
Bulgaria have decided to throw in their lot with the 
Triple Alliance, and should the war break out, to cover 
Austria with their whole force, which is a serious one, 
from any attack by the road of the Danube. The pro- 
tection is a valuable one, and sufficient to entitle the 
two States to defence from Austria if they are attacked, 
and to a general favour from the mass of power included 
under the name of the Triple Alliance. 

The decision of the two States, besides being important 
in itself, brings into strong relief the isolation of Servia, 
which is rapidly becoming a nuisance to the general 
policy of those interested in the safety of the Balkans, 
If the little State were in decent order, she could be 
admitted into the convention, and could add to its force 
50,000 men, who, if they were organised like the 
Roumanian and Bulgarian troops, would be fairly eflicient. 
The total force at the disposal of King Charles would 
then be 200,000, in the field with as many more in reserve, 
all posted on contiguous territory, defended by the 
Roumanian fortresses on the North, and guarded in their 
rear by Turkey, which kas of all powers the most reason 
to dzead any great Russian triumph. It would be 
impossible for St. Petersburg to attack such a force 
without careful preparation and a large army, while its 
mere existence would release Austria from any dread of 
attack from the South-East, and set at least three corps 
d’armée free for the defence of Gallicia. With Servia in her 
present condition, however, no such arrangement, however 
beneficial to her it might be, can beso much as thought 
of. Her army is disorganised, her treasury is bankrupt, 
and her dynasty is entirely pre-occupied in strengthening 
itself against a peasant revolt led by Radicals, who are 
prepared to overset the Throne rather than submit either 
to ‘necessary taxation, or to strict government from the 
Centre. Solong as Servia is in anarchy the defence of 
South-Eastern Murope must be imperfect, and as that 
defence is now being organised, the impatience alike of 
Ausiria, Roumania, and Bulgaria must be growing very 
keen. They can, if united, exert great pressure on Bel- 
grade, and we should not be surprised, therefore, if events 
in that capital marched a little more quickly than is 
expected. King Milan is not anti-Austrian ; he controls 
his son on serious questions, and surrounded as 
Servia now is, he is just the man to throw in 
his lot with the strongest and most immediate 
side. If that occurred, the Triple Alliance would 
gain a support that, for purposes of defence, though of 
defence alone, would almost compensate for any 
weakening in the military strength of Italy; for it must 
not be forgotten that if Russia is in any way debarred 
from moving, or cannot move with decisive and rapid 


effect, Germany by herself is strong enough to face France. | 


In other words, ifthe Triple Alliance grows strong enough 
to the Eastward to compel Russia to peace, there will be 
peace, for no other power is strong enough singly to 
disturb it, and that the Alliance is acquiring this strength 
seems evident on the face of the news. The men who 


control that Alliance must have encouraged the recent 
‘convention, or it could not have been made, and in 


€ncouraging it they gain the support of three 
fresh corps d’armée posted precisely in the places 


‘where they can act with the greatest effect. It is 


& Mere’ incident, of course, in that’ war of preparation 
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which is always going on between the two great forces 
now watching each other, but it is an incident the 
importance of which should not be overlooked. Austria, 
with her new equipment all ready, her finances in better 
order than those of any continental State, and her new 
possession, Bosnia, admirably governed, is far stronger 
than she was five years ago, and now she is securing a 
controlling interest in the Balkans, supported by a force 
which is not deducted from her own military: strength. 
That is good management, even if Servia is not secured, 
and the impossibility of securing Servia is by no means 
as yet demonstrated beyond dispute. 











MARINE INSURANCE IN LIVERPOOL. 

THE improvement in the results of the business of 
marine insurance, foreshadowed in our last year’s review, 
is still more strongly indicated by the accounts of the 
Liverpool companies for 1893. The number of these 
companies has been reduced to six by the amalgamation, 
in June last, of the International and Union companies. 
This alliance between a young and enterprising and one 
of the oldest and wealthiest of the companies should 
tend to strengthen the position of both, at the same time 
that it has the effect of reducing, pro tanto, the stress of 
competition. 

Compared with the meagre and unprofitable results of 
the business of 1890 and 1891, the accounts of 1892 have, 


| with one exception, been closed with more or less satis- 





| 





factory balances by all the companies. 


The aggregate liabilities assumed and net premiums 
received in 1893 show a moderate increase as compared 
with those of the previous year—a satisfactory feature, 
having regard to the wide-spread depression of trade. 
The percentage of settlements by the six companies on 
the 1893 accounts ranged between 27 per cent. and 38 per 
cent., with a mean of 33 per cent.; comparing with 40 
per cent. settled by these companies in the corresponding 
period of 1892. The mean rate of premium for the past 
year, arrived at by dividing the aggregate of the liabilities 
underwritten, £226,360,998, into the total premiums 
received, £1,490,034, was -658, or 13s 2d (nearly) per 
cent. ; a slight increase on the rate obtained by the same 
six companies in 1892. 

Subjoined is our usual tabulated abstract of the 
salient figures of the accounts of the past three years :— 
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Brit. & Foreign Marine Ins, Co.'102746,092 619,661, 233,382) 33 49,457! 336,279 
Maritime [nsur.Co....,....-.00-0-+. | 21,734,448, 161,980 55,966) 35 | 11,911 





Reliancs Marine Insurance Co./ 24,229,377; 103662) 34,418, 33 | 14.455| _ 64,779 
Sea Insurance Co. ....+.sec-0ese++s| 21,090,204, 223.122, 61,971; 27 | 13471! 152,680 
Standard Marine Insurance Co.! 9.%25,312) 83.607) 23862! 2)! 9,447 


50,298 
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1891 AccouUNT. 














the other. The abandonment of an artificial distri- 
bution of charges would necessitate some revision of 
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British & Foreien A : 
Marine Ins. Co. 97,392,567 $55,624) 236 S00] 43 | 45,560) 271,<24 11,633 — 
International Mar. ad 
"Insurance Co... 7.939,747 110955| 34,420] 31 | 15,809| 69,726 14,661 


ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Tue predominating feature of the railway accounts for 
the second half of 1893, and the leading subject dealt 
with at all the meetings of proprietors, has been, of 
course, the effects of the great coal strike, which lasted 
from the end of July until November 20, and besides 
putting an entire stop to the output over a great extent 
of our coalfields, and thus depriving the railway companies 
of a large proportion of the revenue customarily derived 
from mineral traffic, also affected the other classes of 
traffic by the interruption it caused in other industries, 
and the curtailment of the spending capacity of large 
masses of the population. Any review of the half-year’s 
operations must therefore be concerned largely with 
tracing tte varying consequences of this untoward event 
upon the fortunes of the different companies, the special 
circumstances arising from it rendering a comparison of 
the ordinary kind entirely out of the question. There is 
ohne feature of the accounts, however, to which it is 
always desirable to draw attention, and that is 
the continued growth of capital, which, if it accrues 
in the form of preference capital, tends to reduce 
the balance available for distribution on ordinary 
stocks, while if it is the latter that are augmented, the 
percentage is diminished owing to the larger area over 
which the sum available has to be spread. And it will 
be seen from the comparison made in the subjoined state- 
ment that in nearly every instance considerable additions 
to the pre-ordinary charges were made during the 
year. Several consolidations of debenture stocks were 
effected, but these, while increasing the nominal amount 


of indebtedness, did not, as a rule, add materially to the 
interest charges :— 


Maritime lus, Co. 19,318,992 119,823, 52,451| 44 | 10,882, 53,400 Lovs 4,383 
Fete nce Oa. | 19549127 102,550 _29,230| 29 | 15,050! 58.261 17,492 
Sea Insurance Co. 27,'53,191 231,780; 105,545) 49 | 12,915 113,290 Le3si2,786 
Pimnete. 12,565,783 110,857 49 754| 45) 9823, 61,279 Low 8,635 
vMueanee Con.) 31.910,760, 299,109, 90,678, 43 | 14,831, 13,600 | 326 
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215,835,167 1.438.668 598,637) 40 | 124,851, 715,089 | 21,163 

No very striking features have marked the course of 
marine insurance business in 1893. There was during 
the first ninc months of the year an almost entire 
absence of losses of exceptional importance ; and 
although casualties were nuuierous and heavy towards 
the close of the year, these have, to a great extent, 
to make their impress upon the settlements of the second 
year of the account. 

The rates of premium for insurances on gocds and 
specie, and risks of the highest class generally, have been 
fairly maintained during the period under review ; whilst 
“time ” rates may be said to have slightly advanced. 

In the way of a minor but much needed reform, some 
further advance has taken place towards uniformity in 
the matter of special clauses; whilst provision has been 
made for the peculiar risks of the Manchester Ship 
Canal, in the shape of a grounding clause analogous to 
that long since adopted in respect of similar accidents 
incidental to the traffic of the Suez Canal. 

So far as may be gathered from one or two recent 
decisions, the tendancy manifested of late years by the 
Courts of Law to ealarge the range of liabilities covered 
by the marine policy has received a check. On the other 
hand, the ingenuity of experts in the matter of formu- 
lating ‘general ‘averages’ is still active, and even 
increasingly so. It ig matter for surprise that no 
systained effort has been made by merchants and insur- 


; ; t Pre-Preference Charges 
rance companies, who are the chief sufferers by this evil, 


and Preference and Increase 
to bring it within bounds or to suppress it. It is now Guaranteed Interest. - 
some seventeen years since the Committee of Lloyds, at the — — ———— 
Congress on International Law held at Antwerp, advo-| London and North Western 1,413,850 ... 1,410,329 ... + 3,521 
cated the entire: abolition of the system of general | Great Western ............000. 1,472,101 ... 1,476,090 ... — 3,989 
average, the principle originally underlying which has, Midland ere eee eee eee errr rs) 1,177,201 see 1,152,954 eee + 24,247 
with the advance of trade and navigation, become a| North-Eastern. .......... maneeene (95,936 ... 755,262 ... + 40,674 
; opie is ae ; as Lancashire and Yorkshire ... 638,928 ... 629,563 ... + %,465 
fiction and a plea’ fora multiplicity of charges which | Great Northern .......... ..... 617.230 603,668 ... + 8,562 
amount to a bur@én upon’ commerce. The stand and} Great Kastern 2.0.0.0... ™19,965 .. 803,038 ... + 16,897 
protest then made have, however, never been followed | London and South-Western 483,900 ... 453,258 ... 4 30,662 
up; and, in the interval, the incubus has grown to an | South-Eastern ........ wrinasitin 365,787 ... 358,574 ... + 7,218 
tent which makes its suppression more than ever | 00d" Brighton &S.Coast 403,145... 402,202... + — 948 
extent which es ppress €ver | North Staffordshire ............ 132,378 ... 130,085 ... + 2,343 
urgent. — ee ee Metropolitan .........-cseccccesee 145,184 ... 136,642 ... + 8,542 
The universality of insurance has removed the great | North London..........000....... 50,417... 49,743... + 669 








raison d’étre of general average, which was, in its origin, 
a sort of partial application of the principle of insurance. 
It has been well remarked that ‘‘ General average is an 
equity of foreign origin, which runs somewhat against the 
grain of English commercial’ legislation.” That equity 
has been rendered, by the prevalence of insurance, 
obsolete for the protection of the shipowner and the 
merchant, whilst its operation is become a nest of abuses 
and intolerably cumbersome. To the underwriter its 
use is a supertiuity, and its abuse costly; shipowner, 
merchant, and underwriter would alike benefit by a 
reversion to the ‘siinple and natural principle that the 
loss shall lie where it has fallen. 

The incidence of the risks peculiar to maritime 
adventure should’ be governed by the conditions 
of the contract of affreightment on the one hand, and 
by the provisions of the policies of insurance on 





8,515,122 ... 8,366,373 ... + 148,749 

The London and Chatham and Sheffield companies are 
not included in the above table, because as the com- 
panies were not able to pay the preference dividends in 
full, a comparison would in their case be misleading. 
Although the new preference stocks issued during the 
year were heavy in amount, the principal augmentations 
of capital were in the form of ordinary stock, the 
additions amounting to a total of more than 3} millions. 
Some of the larger issues were made in connection with 
the purchase of existing properties, the North-Eastern, 
for instance, exchanging blocks of its preference and 
ordinary stocks for the capital of the Hull Docks Com- 
pany, whose undertaking was merged in the railway 
on July 1, 1893, while the South-Western Company have 
been spending considerable sums on the improvement of 
ES MS REWe oan = 27-81 | | the Southampton Docks, which they acquired in 1892. 
hee geen wpe el ora. or Taste Warers.’—Attenpts are — largest a pune Midland expenditure was the 
Apol Ay otha he se stitute for Apollinaris, other waters when | amount devoted to the construction of the Dore & 


isitors at Hotels and Restaurants, who are thus unable or who fina it | Chinley line, and both the Midland an reat Northern 
diMoult to obtain Apollinaris Natural Mineral Water, will confer a preat favoue ag and G 


in communicating with The Apolitmaris Company, Limited, 19 Revent street, have spent large es oP the widening of the = 
London §.W.—{Apvr.] aot approaching London :— 
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Amount of OrpinarRy Srock. 





End of End of Inc. 
1893. 1892, in 1893. 

£ £ £ 
London & Nth.-Western 39,950,705 ... 39,482,450 ... + 468,255 
Great Western ............ 22,357,670 ... 22,099,582 ... + 258,088 
Midland ...... ilsavns wees. 33,765,432 ... 33,122,549 ... + 642,883 
North-Eastern ............ 26,212,095 ... 25,218,041 ... + 994,054 
Great Northern............ 18,549,191 ... 17,924,191 ... + 625,000 
London, Brighton, &c... 8,769,683 ... 8,232,083 ... + 537,600 














149,604,776 ... 146,078,896 ... +3,525,880 


Turning to the actual working results, we find that the 
fifteen principal English companies suffered a loss of 
gross revenue in the half-year as compared with the 
corresponding period of 1892 amounting to no less than 
£1,932,600, and this, by a comparatively slight saving in 
working expenses, was reduced to a loss of £1,817,400 
in net revenue. 

I.—REVENUE ACCOUNT. 





| 




















| | Proportion | ; 
Gross / Working of Working} Net Divi- 
Fxpenses | 
Revenue.”| Expenses.) to Gross | Revenue. dend. 
| | Revenue, j 
£ on Os 8 
London and North-Western) 5,863,627 3,360,452. 56°5 2,593,175, 5h 
Great Western ...... ....ece00.| 4,602,973! 473,251) §3°1 2,129,722' db 
Midland.........cesescoe sesssrereeee) 4,190,462) 2 483,725 59:2 1.706,737, 3 
North-Eastern — .........0-.cs00e 3,919,381; 2,204,153) 56°2 1,715,228, 7 
Lancashire and Yorkshire ... 2,244,823 1,363,415) 60°7 881,409) 3 
Great Northern .............0000 2,180,713; 1,335,567 61:2 845,146, 3 
Great Hastesn — ....00:.-ccsessses | 2,246,577) 1,309,308' 58 2 937,269 1} 
London and South-Western | 1.993,117) 1,092,089) 54°38 901,028! 7h 
South-Eastern ................-| 1,262,251! 643,065 50°9 619,186; 54 
London Brighton, &e. .........; 1,313,773 638,641) 486 675,132) 7 
Manchester Sheffield, &c. ..' 1,039,167 659 414) 63°4 379,753) nil 
London Chatham and Dover, 767,636; 407,320 53°1 560,316)(a) 44 
North Staffordshire ..... ; 5,407 202,581 439 202,826} 5 
Metropolitan ....... 362,468, 152,021) 419 210,447| 24 
North London.... 254,114 132,964, 523 121,150! 7 
Total... «seseeseee) 32,646,490: 18,457,966. 56°5 | 14,188,523] 44 
* Excluding balances brought forward. (a) 44’ Preference. 
II.—CoMPARATIVE REVENUE Account. 
| Dividend 


Gross | Working | Net [per Cent 
| Revenue. Expenses. | Revenue. | , PCF 








| Annum. 

. ae 8 ee ae 
London and North-Western .............0.0+: '— 408,600 — 67,615 — 340,985, — 13 
NE II on inci csacancesatadugessicancencsh — 165,012— 22577,- 142,435, - le 
SNS oo sept Scsucuddasucceassesebecoitegccsaet - 734,024 - 124,538 — 609,486, — 3} 
rotate aired cabbetaeatenbes + 177,511 + 70,983;+ 106,528, + 3 
Lancashire and Yorkshire ................5 — 30,276 + 53,621;- 83,797; — 1 
I sos can gicncsnsndacanapennest — 201,764,- 48,221,- 183,543, — 2} 
IN ss. ay cassnsccsventecs sas. entnniensos — 137,581 — 16,582 — 120999 — 2} 
London and South-Western ............... + 42,998+ 54,911)/- 11,83 — 4 
INI 5 cc dcdscdenksssacscesesntnsteconce — 42912+ 5,288— 48,200 — 1 
London Brighton, &€ .........c0ceessereeeeeeees — 79,6904 1 i- 92,043 - 13 
Manchester Sheffield, & ..... ......seceeeeee — 280,562 + 10,784;- 291,346 — 3 
London Chatham and Dover ............... — 39612 - 20,335— 19,277; same 
North Staffordshixe ....cc.cscscssscrscevessees + 5,736+ £1,635:+ 4,101) same 
Metropolitan...... puiuinceebiecnacaaisbunasesansent — 12,516 + 625 — 13, 
North London ..... hiccasabacsanacssanaabheioanves -- 25,896 - 25,006 — 890, — 


‘—1,932.640 — 115,274 —-1.817.366 18 | 


With three exceptions the whole of the companies shown 
in our list were under the necessity of paying reduced 
dividends, the heaviest falling-off occurring in the cases 
of the Midland and Sheffield companies, corresponding to 
the proportionally heavy loss of revenue sustained by 
these lines. The Midland company made a distribution 
at the rate of only 3 per cent. per annum as compared with 
6? for the second half-year of 1892, while the Sheffield com- 
pany in addition to losing the whole of the 3 per cent. 
ordinary dividend paid last year,was unable to pay on about 
£10,000,000 of its Preference stock. The average reduc- 
tion in ordinary dividends is 13 per cent., and the 
reduced amount is the lowest paid in any recent period, 
as will be seen from the following :— 


AVERAGE DIvIDENDS. 
1893. 1892. 1891. 1890. 1889. 1888. 1887. 





7 y oer, % 
First half-year ses... i 34 a si pce 36 a a tn 
Second half-year ......... x... .24 oe 
Average for whole yeas 44... 45 w. 5s we S$ vs Shs 4:5... 43 


Analysing the accounts in more detail, it is apparent 
that the principal loss of revenue was in mineral traffic, 
except in one or two exceptional instances, such as the 
North-Eastern, which dealt with an additional coal 
traffic, from the fact that the Northumberland and 
Durham collieries, which it serves, did not join in the 
dispute, while the Great Western and North Stafford- 
shire were recouped by the earlier resumption of work in 
their districts. The falling-off exhibited both in mer- 


chandise and poner traffic, is also very considerable, supplies by sea without materially increasing the cost, or to 
the case of the northern trunk lines this get coals froin districts to which the strike did not extend. 
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has generally been cited as an indirect consequence of the 
coal strike, that can scarcely have operated materially 
as regards the lines running south of the Thames. In 
their case it is probably due to the fact that, owing to an 
exceptionally fine and warm spring last year, they carried 
a substantial portion of the traffic during the first half, 
which, in ordinary circumstances, would have come into 
the second half of the year. The receipts under the 
principal heads, and the details of wo-king expenditure, 
are shown in the following tables :— 


III.—ANALys1s oF TRAFFIC RECEIPTS. 
(00’s omitted) 





| Passengers, 
| Parcels, and |Merchandise| Minerals. | ive 
| Mails. | , 














1893. | 1892. 1893. 1892. 











se be 





ate 














Tr: £ £.} £2:):-2 18 

London & North-Western......, 2,551,2, 2,627,1'1,917,2 2,040,5/1,089,1 2,482,2 116,3 123,0 
Great Western..........0.cc0000+: | 2,215,7) 2.287,2 1,167.0 1,181,3/1,045,3 1,117,6, 80,7 82,3 
a aca | 1,475,1) 1,502,5 1,617,0,1,710,8; 924,53 1,507,0, 50,5 54,1 
North-Eastern............c0cc0000 | 1,212.9} 1,219,3 1,119,3,1,116,5)1,382,2 1,248,6 50,9 51,7 
Lancashire and Yorkshire ...| 2) 961,4) 8321) 815.6) 397,6 445.4 19,7, 21,2 
Great Northern ................../ 81,4) 900,4; 60,7} 691,5} 285,3 43C,7 21,3 220 
Great Eastern ..............0. | 1,255,5) 1,249,1) 579,9) 613,4} 165,4 284.1 33,1) 36,6 
London & South-Western .. | 1,271,4) 1,262,1) 14} 381,5) 113,9 147,1 22,7 23,3 
South-Eastern.............:..000+ | 816,0| 840,4) 209,8; 2110, 81,3 97,6 8,5 9,0 
London Brighton ..... caeih eit | 992.5! 1,022.7) 180,0} 195.3) 97,5 129.7 59 6,7 
Manchester Sheftield. &, ...' 308,4} 3262} 367,7| 4418) 166.7 3264 80 813 
London Chatham and Dover | 51,0) 953,9 91,6, 929, 425 651 38 3,7 
North Staffordshire ............ 1181) 121,8; 106,8} 1135; 137.0 1184 18 19 
Metropolitan ............c0s0-..! 3100} 317,2 12.2 09 73 ‘217; 3| 2 
North London.............:.00000- | 1612) 162,35, 543) 543, 20.2 213 8 1,3 
, .asrneaneticen sane sceenasnt-cirmeneteerorsed” Waleeap ain manD 

I iccisicncetan '15,078,6 15,353,6 9, 303,0,9,670,8 5,959,5 7,233,4 424,4 445,3 

eaaeniemne — cigagel Pi ececmnenin aital y 4 
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IV.—-ANALysis of WORKING EXPENDITURE. 
(00’s omitted.) 


| j 







| | Repairs and 
, Maintenance Locom’tive| Renewals of | Traffic General 
| y Carriages | Expenses. | Charges. 





ot Way. | Power. 














£eiaerts 2 2.) ee | £ 

Lon. & N.-Western..,. 644,4) 654,9) B28,1} 2192} 231,8:11900,12208 156,7/ 154,7 
Great Western.......... 538,4 ! 203,4| 206,8! 732.9, 729,5| 93,2) 91,9 
II vonosdosesses | 366,3| 383,3) 739,0| 771, 902,3| 906,9| 82,2) 88,0 
North-Kastern.........| 41,1} 365,5' 649.0) 641 290,7) 624,6| 603,6' 59,9) 55.9 
Lancash, and York.' 2080} 105,£} 1048; 467,8/469,5 449) 423 
Great Northern ...... | 171,2) 84,2} 100,60! 390,6/ 392,5 52,7) 530 
Great Eastern ......... 169,0) 88,0} 108,7) 387,5| 92,5 4 56,9 
Londor& 8.-Western, 179,3) 76,2{ 74,S| 306,6; 297,0) 40,5) 37.6 
South-Eastern......... | 67,3 50,1f 49,2} 196.6) 191,3 9,4, 8,2 
LondonBrighton,&c.| 104,2) 63,7, 49,8) 177,2)175,5| 21,9) 21,7 
Man, Sheffield, &c....; 83,3) 39,0} 40,1) 206,7/ 212.1) 29,4) 29,2 
Lon. Chat. & Dover) 43,4 24,7} +=26,(} 116,1) 120,0} 19,2) 20,2 
North Staffordshire.' 41,1! 12,3] 12,5} 53,9) 52,8) 103) 9,0 
Metropolitan .........) 181 145] 14,1] 41,4! 438) 143) 143 
North London........ | 19,9 12,7; 12,9] 45,4) 45 6| 85) 8,1 
, | eee 3,005,0'3,077,6|49292/50031 |1,534,7 1,628 0/58436 58533) 729,5: 722,0 
—- \_——~" — — —" 


—_—_——_ — ; 
Dee. £12.6 | Dec. £74.9' Dec. £933 | Dec. £9.7 | Inc. £7,5. 


Most of the companies effected reductions in expendi- 
ture, the North-Eastern being the only one which shows 
an all-round increase. The extra traffic obtained by it 
during the strike was grappled with only by means of an 
increased ratio of working expenses, the want of sufficient 
rolling stock and the strain on the company’s staff 
making the position one of great difficulty. The Great 
Northern Company credited the locomotive power and 
repairs and renewals accounts with £25,000, and £10,000 
from the respective renewal funds, so as to mitigate in 
some degree the exceptional circumstances of the half- 
year. As to the wisdom, or otherwise, of such a course, 
the directors are of necessity the persons best able 
to form an accurate judgment. It is noteworthy 
that the largest actual saving was under the head of 
wages, and the directors have generally expressed regret 
at the hardship thus inflicted on numbers of the 
employees. Proportionately an even greater saving was 
effected in material, as much expenditure as possible 
under this head having probably been thrown forward. 
The comparison of expenditure on coal forms an interest- 
ing study, as the experience of the companies has been 
by no means uniform. Those nearest the scene of 
conflict, however, appear to have been the heaviest 
sufferers in this respect, as well as in loss of traffic, and 
although they made great efforts to reduce the number of 
train miles, they were unable to effect this to such an 
extent as to compensate for the increased cost of fuel. 
The Southern railways were probably able to obtain 
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is less. 


} corresponding period of 1892. 

V.—irems of Workinc ExpEnprTure (00's omitted). 
ee: ) = teen ~ | 1 Cost of Fuel 
Per Mile Run. 


———_ 






Wages. |" Material. {Coat & Coke 


ae ee eee | 


£ 
Londonand North-Western 1 463,0)1,526,1 
WROUDER. eniccsicévoccett {1,167,7/1,277,8) 
Midtand.....,......00...0c000e0008+.|1y07,0)1,431,6 
North-Baster a oo. c.....c0.+.00«/1,049,9)1,008,3 
and Yorkshire | 633,2 
exe "wren ws pot 


Mileage Runjinc. or Dec.) 








Com 
with 
Miles. | Miles, | Miles. | Miles. 
~ 1,383,000! London and North-Western .... 2073 | + 4 ot 
+ "62,000 Great Western ...ésseccses.e--. 2,024 | + 144 | 299 
= 2,387,000 Midland ..0......ccccueescsereee! 1600$ | + 519 | 46 
+ 715000:North-Eastéern ....................; 1615 (+ 3 644 
— 200,000 Lancashire and Yorkshire...... 549 | same | 16 
— ' 898,000'Great Northern................0.... | 73 (+ 41] 
—~ 718,000 Great Eastern: ...................... 12165, + 2%) % 
+  92,000'London and South-Western .. 879 + 13 pil 
— 47 000South-Eastern occ 4210) + 6 63 
— _40,000'London, Brighton ... _.. ... 4675 | + 3! nil 
— 773,000 Manchester and Sheffield ...... 5445 1 + 38) 1744 
— 143,000 London Chatham Dover.... 1964 , same | nil 
+ 5,000 North Staffordshire............... 2053; same {| 119 
+  §1,000'Metropolitam .....c..ccecece 4 59 |eame | nil 
— 1,00 North London Serre | 17 same | nil 
a -_— eee ome 
076,000} — 925,000 MOO Ai scccccebeonse ' 13.2044) + 1361 1,264 


~ } Taciuding mueaye rua tor other compaues. 
The capital expenditure of the fifteen companies to 
December 31 was £643,399,000, which compares with 
£638,964,400 at the end of 1891, or an increase of 
£5,565,400 during the year. This was a moderate 
growth compared with that of the previous year, when 
the outlay amounted to £12,266,600. The process of 
expansion, however, shows little sign of slackening, since 
a further increase of £4,209,400 is estimated for in the 
current hali-year, and an addition of £27,673,600 is con- 
templated in the future. About 114 millions of this, it 
is true, is comprised in the Sheffield company’s estimate 
of the cost of its London extension, but the remainder is 
what may be considered the normal growth of capital :— 
VII.—CariraL Account, 


“a oe ae . iy. wKuthber 
Proportion of | Estimated Outlay. 











PLEDGING OLIENTS’ SECURICIES. 
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Th any Case, each of these lines paid less for-coal -than- 
they did in the same period of 1892, without very greatly 
curtailing the number of train miles. That, in fact, the 
saving was due to a reduction in price and not in the 
quantity used, is shown by the fact that the cost per mile 
In order to exhibit this more clearly, we have 
| added to our usual table a column showing the cost of 
fuel per train mile in the past half-year, and in the 






: 1892. 







‘Expended ols ae -os s 
to Dee. 31,! 5.2.34... Ordi; | In Subse- 
’ Priority , jinCu 
1893. ee — alt-Yenr Oar 
London and N RE me a we ee 
maon anc orth-Western ~ 6 i 
Great Western...........-....0+ 80,860,295, 71 29 | 300000 | isestias 
SNES ia Se wcindecks el ae 92,039,367) 66 | 750,000 
North-Kastern.................-..: 66,454,726, 58 42 | 634,554 | 
Lancashire ond Yorkshire .. 484,335,096) 66 3s 400.228 27oL zz 
vorthern ae 919, | i 
Great Eastern .................. 41,181,879! 73 27) 300000, “853981 
H London and South-Western 35 , 06 3+ | 361,000 | xe 
) South-Eastern..................... 24,713,929! 53 ' 300,000 1 
4 London, Brighton ............. 24,920,745} 67 35 | TB 289,988 
] Manchester and Sheffield...... 31 mola) $ iT | SmIO00 | spaEe 
London Chatham and Dover 27,750,595; 58 a2 | na 
North Staffordshire ............ BAT 38s 60 Oo -} gam! | 10000 
orth London 2.7" “hoses! 80 «8 | ot) MO 
——— — —— OOO eee + 
ids 643,300,025! 65 | 34 | 4,2:9,400 | 27,673,566 
—_—_———————— 


| Tae admission of Messrs Satterthwaite, a firm of stock - 
| brokers who recently failed: for pees omen! teas he 
sing to their clients, and that | directed 


had pledged securities belo ging tc 

} this was a customary thing ‘in the trade,” is one that 

} calls for promps action on the part of the Stock Exchange. 
ommittee. Whether the pledging of olients’ securities 
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is-earried to the length of a ‘‘ custom,” in the ordinary 
meaning of the word, we cannot say, but it is certainly 
done very often, and occasionally by firms of brokers 
who would be indignant if anyone suggested a syllable 
against their good faith. Messrs Satterthwaite appear 
to treat the matter as if they had done nothing which 
was not capable of being excused on. the ground of 
“eustom.”” No doubt an impression that there is nothing 
improper in making temporary use of a client's securities 
has grown up in the Steck Exchange, and thus it 
comes about that quite a venial construction is put 
upon transactions which really involve @ serious breach 
of trust. The well-known decision of the House of 
Lords in the case of Simmons v. the London Joint-Stock 
Bank has, however, put the immorality of such conduct 
beyond the reach of argument. nl the judgment of the 
Law Lords it was held that the title to negotiable securi- 
ties of an innocent holder for value was indefeasible. 
This means that if a bank advances money on negotiable 
securities to bearer, not having any reason to suspect 
the authority of the borrower, it has a legal right 
to hold or dispose of them, even though they may 
have been fraudulently made use of, and rightfully 
belonged to a third party. Whatever uncertainty 
there may have been prior to that decision as to 
a broker’s authority for pledgi his client’s stock, 
it is impossible that there sh ve been any since. 
The judgment clearly establishes the ownership of 
securities so pawned, when the money is not forthcoming 
to pay off the advance; and by establishing the 
ownership it at the same time establishes the fact that 
the client—not to put too fine a point upon it—has been 
defrauded. With regard to the Messrs Satterthwaite, 
all we know is their own admission that they pledged the 
securities of their clients, and that they did so in 
accordance with a generalcustom. ‘There may, of course, 
be some modifying circumstances in their case, but 
assuming that it is not so, then there is no getting away 
from the fact that they committed a breach of trust for 
their own advantage, knowing quite well that they were 
imperilling the interests of their clients. Now, if any 
such custom exists, or even if there is a belief among 
stockbrokers that it exists, it is the bounden duty of the 
committee of the Stock Exchange to issue a drastic 
direction by way of dispelling such an idea. 


Securities are either held by the broker for safe 
custody or against advances to the client. The latter 
alternative need not to be discussed, for it does not touch 
the present issue; and the explanation sometimes put 
forward by lame apologists, that the broker “ contangos”’ 
stock, is obviously inapplicable to securities which are 
paid for and actually the property of the client. It is, 
however, a far too common practice for brokers who have | 
bought stock for clients and received the money for it, 
to keep it in their own safes instead of forwarding it at 
once to the owners. So long as it remains in their safes, 
no real harm is done; but there is always the tempta- 
tion, if money happens to be wanted, for the broker 
to use the stock as security against a banker's loan, 
naturally with the intention of redeeming it at the 
first favourable opportunity. Nothing that can be said 
either on the score of custom or of purity of intention 
will get rid of the fact that this is a dishonest proceeding. 
The broker becomes a fraudulent baillee. He knows 
quite well that directly the securities have passed into the 
possession of the banker they are absolutely lost to the 
client, if by any chance the money is not forthcoming to 
redeem them. No necessity of the moment, however 
‘urgent, can extenuate such a step. It is no palliation of 
‘the offence that the: same broker may have pledged 
‘the same securities “a score of times, and always 
redeemed them. He has no right, legal or moral, 
to pledge what belongs to someone else, when 
by doing so that someone: else may be damnified. 
The matter, indeed, is so absurdly obvious as not 
to require. labouring. The paint that astonishes 
us, and must astonish everybody whose attention is 
to it, is that the Stock Exchange does not at 
once, and ‘emphatically, set forth the principle that. 
such proceedings, apart from being ‘illegal, are, dis~ 
tinctly dishonourable. ‘The whole Seay el becker, we 























ined 





1. London and Westminster, Lim. 27,118,000 
2. Union, Limited .................... | 12,719,000 
3. Glyn, Mills,Currie & Co. .. ......! 10,878,000 
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maintain, are more or less tarnished by such an allega- 
tion as Messrs Satterthwaite’s. They lie, until it is 
refuted, under the imputation of making the pledging 
the property of their clients a custom. There is 
nothing in the Stock Exchange Rules against it 
being done, but that may be because the Committee 
is not officially cognisant of the lengths to which the 
practice is carried. Nor, perhaps, was it considered that 
a rule was any more’ necessary against that particular 
form of irregularity than against illegally pawning a 
fellow-member’s coat, or his umbrella. Now, however, 
that a firm of bankrupt members have publicly avowed 
that in pledging their clients’ securities they only did 
what everyone else does, it is time for strong words to be 
spoken, and resolute action to be taken. Whether a 
broker is solvent or not, he has no right or justification 
whatever for making use of such securities in order to 
obtain temporary accommodation for himself, because, 
by doing so, he is jeopardising the client’s interest and 
risking the client’s property. 

The Committee may, of course, reply that it is the 
client’s business to look after himself, and that he ought 
to insist on delivery of his stock instead of leaving it in 
the hands of his broker. That is perfectly true, and we 
thoroughly endorse it ; but the Committee is not absolved 
by reason of the client’s omission. It is, no doubt, pure 
fatuousness on the part of a client to let securities to 
bearer remain, 6n any excuse whatever, in the possession 
of the broker... Why should they be so left? If the 
owner shrinks from the responsibility of retaining them 
himself, his banker will be pleased to take care of them 
for him. But why the broker ? One might, in many cases, 
just as well put a jam tart into the hands of 
a half-starved schoolboy as leave securities to 
bearer in the’ custody of a stockbroker. We do not 
impute to these gentlemen generally that they would 
take any improper advantage of the confidence reposed 
in them; but no one knows how much capacity for 
wrong-doing, under circumstances of stress and tempta- 
tion, exists in any human being, and it is as well not to 
give even the monk the chance of showing what may be 
hidden beneath his cowl. The mere assertion by a 
former member of the House that the pledging of clients’ 
securities is customary, is quite enough to warrant these 
observations. The custom, if custom it be, resolves 
itself into a scandalous abuse of a fiduciary position, and 
the fact that it may in some cases be acted upon with 
impunity again and again, does not affect the morality 
of the transaction one whit. We should have thought 
that the decision in Simmons v. the Joint-Stock Bank 
would have put upon the members of the Stock Exchange, 
as a matter of honour, the obligation to disown and 
decry the practice, and have induced them to force upon 
their Committee some strong prohibitory regulation. 
Apparently it has not done so, and the necessary pressure 
has consequently to come from outside. 








| METROPOLITAN JOINT-STOCK BANKS-— JUNE TO 
DECEMBER, 1893. 
WE give this week a review, in our usual form, of the 
accounts of the Metropolitan Joint Stock Banks for the 
second half of 1893. 
(A) Deposits. at Inrerrst and on Current Account, Dee. 31, 
__ 1893, _and Three Preceding Half-Years. 




















1s. ; isvy. 

BANkKs. paarreatiacrensitstiil Sitnntinnii hecnicaadabicdaemeameapantities 

31 Dec. 30 June. | 31 Dec. 30 June. 
iaiidnicactianiee bition ne edt meter Mere eer Se 

I. Banks purely Metropolitan. £ £ £ £ 

22,989,000 | 25,279,000 , 26,123,009 

13,440,000 | 14,187,000 | 14,338,000 

11,320,000 | 11,261,000 | 12,736,006 

4. London Joint Stock, Limited .... 13,213,000 | 13,972,0.0 | 14,555,000 | 14,308,000 
5. City, Limited o.0....00......ccce! 5,917,000 | 5,947,000 | 6,370,000 | 6,165,000 
6. London and South-Western, L..; 5,625,000 | 5,526,900 | 5,584,009 | 4,568,000 
7. Consolidated, Limited ............ 3,132,000 | 3,262,000 | 3,423,000 — 3,458,000 
8. Martins, Limited ..................../ 1,940,000 | 1,886,000 | 1,742,000 | 1,817,000 
qeningnetnd teas | scssse | <lineeigesnebeainatentitinis 

RR Sweets ct ee ke 80,542,000 | 73,792,000 | 82,501,00C | 85,115,000 








IT, Banks with Country Branches —- 
1. National Provincial, Limited ...’ 41,599,000 
2. London and County, Limited ...' 3%,*37,000 
3. Lloyds, Limited ... ......... .. | 24,120,000 
4. Capital and Counties, Limited..., 11.375,000 
5. Williams, & Man.& sal, | imited 

on cnd Midland, Limited.. 
7. Parr’s and Alliance, Limited ... 
8 London and Provincial, Limited 
9. Prescott, Dinsdale. Limited..... 


9 $2,805,C00 | - 

$4,405,000 | 34,165,000 | 34,867,000 
24,666,000 | 23,900,000 | 23,136,000 
11,661,000 } 11,375,000 | 11,287,000 
9,433,000 | 10,259,009 | 9,875,070 
8,761,000 | 3,571,000 | 8,126,000 
11,119,000 | 10879,000 | 11,616.000 
6,842,000 | €,618,000 | 6,622,000 
3,730,000 | 3,958,000 | 3,626,000 


9,957,000 
9,120,000 
10,361,000 
6,755,600 
3,700,000 





The National Provincial Bank having issued its balance-, 
sheet much earlier than usual, we are able for the first 
time to give the figures for all the banks complete. They 
now include deposits amounting altogether to more than 
two hundred and thirty millions sterling, as against two 
hundred and thirty-three millions at the end of 1892.: 
This variation, which is very small in.so large a total,. 
includes some differences of greater amount in the 
deposits of individual banks. In the first group the 
London and Westminster has increased its deposits by 
more than £1,800,000, whilst the Union Bank and Joint. 
Stock Bank have together some £2,800,000 less. 

In the second group, the era of amalgamations having, 


y 


apparently come to an end for awhile, the variations are: 
few and unimportant. 


(B) Parp-vup CAPITAL and RESERVE, including the additions to the 
latter now proposed, Dec. 31, 1893, and Three Preceding Half-’ 












































Years. 
1893. 1892. 
BANKS. ee a a ed 
‘ 31 Dec, 30 June. 31 Dec, 80 June. . 
I. Banks purely Metropolitan. £ £ £ £ 
1. London and Westminster, Lim | 4,456,000 | 4,456,000 | 4,456,000 | 4,456,000 : 
2. Union, Limited  ..... ........ccccee 2,555,000 | 2,555,000 | 2,555,000 | 2,655,000 
3. Glyn, Mills, Currie & Co ........ 1,500,000 1,500,000 | 1,500,000 1,500,000 
4. London Joint-Stock, Limited ...| 2,968,000 | 2,963,000 | 2,963,000 | 2,963,000 
Gi RAO scr cnaccrcsssorsetonss 1,500,000 | 1,500,000 | 1,500,000 | 1,500, 
6. Londonand South-Western, L... 840,000 | 830,000 830,000 820,000 
7. Consolidated, Limited ............ 1,062,000 | 1,059,000 | 1,058,000 | 1,055,000 
8. Martius, Limited............s0-0000 568,000 | 665,000 | 585,000 | 565,000 
WN hi Bice ae 15,444,000 | 15,428,000 | 15,427,000 | 15,414,000 | 
II. Banks with Country Branehes. | —— '-—- nie | ee ont een | 
1. National Provincial, Limited ..., 5,000,000 | ; 4,669,000 | ad 
2. London and County. Limited ...| 3,000,000 | 3,000,000 | 3,000,C00 | 3,000,000 
Se ee | 2,780,000 | 2,780,000 | 2,666,000 | 2,666,000 — 
4. Capital and Counties, Limited | 1,655,000 | 1,655,000 | 1,655,000 1,655,000 . 
5. Walliams, & Man. &Sal., Limited | 1,420,000 | 1,400,090 | 1,400,000 | 1,380,000 
6. London and Midland, timited| 1,418,000 | 1,418,000 1,418,000 1,336,000 
7. Parr’s, and Alliance, Limited ...; 2,000,000 | 2,000,000 | 2,000,000 | 2,000,000 
8. London and Provincial, Limited} 1,090, 1,086,000 | 1,080,000 | 1,075,000 
9. Prescott, Dimsdale, Limited... | 611,000 613,000 611,000 611,000 
— — titi ——-- = | oe 
' 18,974,000 | | 78,499.00 | 


In the matter of capital and reserve all the large banks 
in the first group are, and have been for some time, . 
stationary. In the second group, the only noticeable 
increase is that of the National Provincial Bank, which 
has brought its capital and reserve up to the considerable 
total of five millions. 


(C) AccErTANCEs, including Liabilities by Endorsement, Dec. 31, 
1893, and Three Preceding Half- Y2ars., 



























_ 1893. | Lape. 
Baxks. a ——— | + - 
Dee, 31 June 38). Dec. 31. | June 80, 
1, Banks purely Metropclitan, £ £ £ 
1. London and Westininster, Limited 253,000 294,000 277,000 352,000 - 
2. Union, Limited ..... 0... 6 ceeeeese | 2,420,000 | 2,648,000 | 2,786,000 2,044,000 
3. Glyn, Mills, Currie and Co... 1,108,000 1,143 000 | 1,086,009 1,307,000 
4. London Joint-Stock, Limited...... 1,310,000 1,605,000 | 1,670,000 1 857,000 
5. City, Limited 20.0.0... ceeece| 1,970,000 | 2,462,000 | 2,875,000 | 2,643,000 
6. London and South-Western, Ltd. nh | 21400 | Si Pe. 
7. Consolidated, Limited ............... 145,000 68,000 | 205,000 31,C00 
8. Martins, Limited  .. coocceseace coovee 257,000 | 297,000 | 311,006 345,000 
NINE Lakiccvcdavcsscsiemeeen 7,463,000 8,518,000 | 3,710,000 8,579,000 
Il. Banks with Country Branches. 

1. National Provincial, Limited..... 208,000 | = | 161,000 | ssh 
2, London and County , Limited...... 3,011,000 | 3,235,000 | 3,242,000 | 2,980,000 
3. Lloyds, Limited ...............s0eeese0 362,000 413,00) | 283,000 310,000 
4. Capital and Counties, Limited ... 72400 141,000 | 72,000 93,000 
5, Williams, & Man. & Sal, Limiteo| 403,000 616,000 | 375,000 716,000 

6. London and Midland, Limited .. ne os | sans “a4 
7. Parr’s and Alliance, Ltd............ | 2,157,000 1,:46,000 | 1,505,000 | = 938,C00 

8. London and rroviocial, Limited “ ak | oe i ies 
9. Prescott, Dimsdale, Limited...... 148,000 131,000 | = 133,000 | 118,000 

6,361,000: ... | 5,771,000 


The total of acceptances of both groups of banks varies 
but little from the amount twelve months ago, the only 
difference of importance being a decrease of £900,000, 
in the acceptances of the City Bank, and an increase of 
£650,000 in those of Parr’s Bank. The whole amount 
of commitments in this way is now some six millions 
less than at the close of 1890. 


(D) Discounts and Apvances, Dec. 31, 1893, and Three 
Preceding Half-Years. 








7 31 Dec., _ 30 June, | 31 Dec,, | soJdune, 
Danes. 1893. | 180%. 1802 | KOE 
I. Banks purely Metropolitan. £ £ i £ i £ 

1, London and Westminster ......... 17,024,000 | 14,037,000 | 15,394,00' | 15,621,000 
Z. Union . 20+ .0-eceeee Ghoqdermesnctecses 6,375,009 | 7,085,000 | 7,783,000 7,987,000 
3. Glyn, Mills, Currie and Co ...... 5,495,000 | 5,341,000 | 5,355,000 | 5,213,000 
4. Loridon Joint-Stock * ............... 10,348,000 | 10,541,000 10,967,000 | 11,485,000 
B, CUR cerccdcenicsscrosesor rsh erstocercscosns 447,000 | 5,019,000 » 6,630,000 | 5,721,000 
6, London and South-Western ....... 2,951,000 | 2,015,000 4,124,000 | 2,084,000 
©, II oc cr sscn nes sgcesnsoepessia 2 | 2,807,000 | 2,886,000 | 2,878,000 - 
». Martins, Uimited ............ 1,107,600 | 1,065,000 | 1,093,000 | 1,10 ,000 











il et “51,664,000 | 43,936,000 | 52,204,000 | 53,0.9,000 
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“4 : ki - aout teeta; os 

# ‘J. Banks with Branches. £ -2£ £ 
Ya . Batiensd Seocincte ~ EBT Pon eiitiibin py ned wes 

Be on Sunty.... ‘ y j we ona 

ta dl ierés - ..,.:.....0: -|' 15,292,000 1,984,000" | 14,624,000 14,610,000 

Na 4. Capita: and Counties ......:..4...) 6,535,000 | 6,773,000 | 6,535,000 6,263,000 

f 5. Wiliame, & Man, & Sa'f..Lin. ...| | — 6,642,000 * 6,412,000 

' 6. London and Mid'and, Limited :.!; | 6 484,000 | } -6,463,000 5,942,000 

it 7. Parr’s and Alliance, Limited,.....) 7,337,000 | oe 8,264,900 8,159,090 

i 8, London and Provincial ..,.........5 4,817,000 449000} 4,288,000 4,114,000 

ee 9. Prescott, Dimsdale, Limited “| 2,519,000 | 2,436,000 { 2,390,000 2,82: 

| 08,174.00 | 498,408,000. 





zs Ve A ee ~* Including money at a... : 
(E) Casu and Secvritres; Deo. 31, 1893, and Three Preceding 
Half- Years. 
Lb a oe 

: \Cash in| Money |Govern:| Tot! 
| Hand | at Call ment on 

Banas. ; andat| and and | pec. 3! 
Bank of} Short | Indian | ~"*’ 

Eng!'nd.| Notice. | Stocks. | 


I Banks purely| 2 | & | & | £ | & | & £ 
Metropolitan. | ane 
1. Lon. & West. |4,417,000 4,731,000'5,015,000) 14,163,000! 13,038,000 13,998,000 14,653,000 
@ Union .........) 2,436,000 2,847 000; 2,541,000) 8,124,000) 8,488,00+ 8,520,000 8,535,000 
3. Glyn, Mills ...'1,347,000 2,172, )09}3,244,008 |, 6,768,000) 7,369,000 7,386,000 
Lon.Jn-Stock,|2,044,0 10! 13,489,000. 5,533 C00! 6,041,000, 5,98 2,000 
. City | 914,000 545,000) 921,000) 2,380,000) 2,340,000, 2,139,000 
L.& 8.-Westrn.| 875,000, 388,000)1,784,000) 3,047,000, 2,879,000 2,862,000 
. Consolidated.| 010,000, $48,000) 306,000. 1,164,000; 1,370,000. 1,490,000) 
8. Martins, Lim! 415,0.0 58,000) 242,000, 1,225,000 1,209,000 1,006,0.0, 1,053,000 
|\———, —-—| — 


NE nc ascczs | 12958000 11599000)17842009 42,399,000 42,734,000 44,649,000 46,530,000 
Al. Banks with ——, ed 
Country Brncha. | | } 

1. Natl. Provin. 5,080,000 2,922,000) 15899000 23,611,000; sis , 22,328,000 a 

2. Lon.& County 4,904 ,000)2,646 000 8,075,000 16,625,000; 16,673,000; 16,830,000 15,626,000 
3% Lioyds ........ | 3,223,000) 2,312,900}5,769,000 11,304,000; 21,737,000) 11,519,000 10,634,000 
4. Cptl &Count |1,267,000)1,725,000'8,312 000) 6,244,000; 6,345,000! 6 243,000 6,511,000 
5. Wms Man.Sfa\ 1,387,000) 929,000/1,838,000) 4,154,000) 4,485,000) 4,853,000 4,613,00C 
6. Lon & Mid..)1,446,000} 780,000/1.614,000 3,870.0 0) 8,590,000) 3,620,000, 3,356,000 
t Parr'stAllnce|! 773,0uv 1,951,L00/ 1,215,000) 4,939,009) 4,819,000) 4,525,000 5,356,000 
8. Lon. & Provin | 732, 100,000-2, 171,000) 3,023,000) 3,253,000) 3,390,000) 3,564 000 
9. Prescott,Dim:| 552,000 204,000! ¥2i,000) 1,773,000; 1,879,000) 2,077,000, 1,959,000 


lene 26362000!136490004 | {50000,75,593,000 175,495,000 
* The money at call is included with the bills discounted. 


Total | Total | Total 
| om { on | on 
: June 30 Dec. 31, June 30, 
1893. | 18903 | 1892. | 1892 














8,904,000 
5,759,000 
1,867,000 
2,985,000 
1,497,000 


5 ; ee = a ~~ x 
Neen a eee na dee ieallhieemniaaniiil ~ 
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As the deposits show s0 little difference from those o 
twelve months ago, we could not expect to find much 
variation in these tables. The whole amount in the 
hands of the banks of both groups is now :— 















£ 
SN iinet wounn De pce eb Lk . 231,800,000 
ION once gaconsescapens nse0se 34,400,000 
' 266,200,000 
Against this they have :— 
£ 
ai cia alia ieee i llad Nei aausldcsinade . 33,300,000 
Money at call ...... eaedihiadiirtaiaceianioarid 25,206,000 
SR Rk at idiectists hvismnessbieves 59,400,000 
117,900,000 
Discounts and advances  .............. sees 145,000,000 


the remainder being invested in banking premises. 

Compared with the deposits alone, the cash in hand is 

14:3 per cent.; money at call, 11-0 per cent.; and 

investments, 25°5 percent. The proportion of cash is thus 

slightly under what it was a year or two ago, though the 
| aggregate of cash and securities is a little higher. 

Ten out of the seventeen banks distinguish between 
‘discounts ’”’ and ‘‘ advances.’” These are the Union, 
City, South-Western, and Martin’s in Group I., and the 
County, Lloyds, Williams, Parr’s, London and Midland, 
and Prescotts in Group II. For these banks the propor- 
tions stand thus :— 















£ 
IN oc at a a TN 22,828,000 
EROS MIG MAVAMONL.......0.00500000rersesessarces 1,417,000 






Eighteen months ago, in June, 1892, a comparison 
made with such figures as were available, gave -— 








£ 
Discounts ....... bb Satins eR he tee eas 25,663,000 
Loans and advances.,...........scccccssescesccees 51,695,000 









The aggregate of discounts and advances then included 
in Table D was 146 millions, against 145 millions now. 
The total has altered little, but it would appear probable 
that the composition of it has been materially changed. 


(EF) Toran Resources and PERCENTAGE of Net Prortts. 









Percentage 
Net of 
1. Banks purely Total Resources, Profits Net Profits 
: Metropolitan. Tables of to 
Lon. & WestTmxstr— ABand C. Half-Year. Resources. 
it Halt-year to— £ £ £sd 
80 June, 1892 ........ MAOO a... 185,500 012 0 
31 Dec., 1892 ......... 30,012,000 ...... 154,000 010 
oe — 27,7380 169,200 ...... 012 2 
be Sid . « 
Seton & . $1,827,000 ...... 165,400... Ol 3 
%) June, 1892 ee 18,987,000 8 f 
Ri Dec., 1892 .............. 19,028 000 mae es ° ; . 
WO Tome, PADS oo... 18,643,00 88,700 o 9 ¢ 
| ee 17,610 S7,300 ...... 0 911 
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Joist Stock— 












£ £ £<2 <a 
30 June, 1992.............. 15,651,000 ...... a Ol 
31 WB din cecoscccses . WAREER END: wcccer §1,800 ...... 010 9 
80 June, 1898 ............... 18,490,000 ...... 95,300 . 010 4 
a ee 486,000 ...... 94,700 ...... 010 9 
Ciry— 
80 June, 1892 .............. 10,308,000 ...... 48,100 ...... 09 4 
31 Dec., 1802 ........ ....-. 10,746,000 _...... 50,400 ...... 09 5 
SO Sune, 1008. ......005.0..05 9,9C9,000° ...... en 010 ¢€ 
Bis MEINE pennesiscccesses 9,337,000... ... 49,000 ..... 10 5 
Lon. & 8.-WesTERN— 
30 Jume, 1802 ............008 6 BO “K..000 BED cncece 099 
31 Dec., 1892 .. 6.414,000...... 35,100 .. 01011 
30 June, 1893 .. 6,257,000. 300... 010 8 
31 Dec., 1898 ............0 6,465,000 «...... 38,100 oll 9 
CONSOLIDATED — 
30 June, 1892............. 4,544,000 41,200 ...... 018 2 
81 Dec., 1892 .............. 4,698,000 ...,.. 37,400 .. 015 11 
30 June, 1893... . ......... 4,389,000 a 7,600 017 2 
31 Dec., 1893 .. .. ........ 4,339,000 ...... es Ols 0 
MaRTINs - 
BY June, 1893 ....00..... ...  2.748,000 .. ... BITE © seseee 0 12 11 
SL Doc., 1508 ....0.ccccc000. 2765000 ....0. 15,0u0__...... 0 10 10 
Summary cf ABOVE. 
£ £ £sd 
I. Half-year to June 80, 92 94,433,000... ... 533,600 Oll 5 
Half-year to Dec. 31, 92 83,924,000 ...... 457,100 ...... 010 & 
Half-year to June 30, ’93 89,274,000 ...... 492,500 ...... OllL 0 
Half-year to Dec. 31, '93 89,963,000 ...... 487,100. ...... 0 10 10 
11. Banks with 
Country Branches. 
NaT. PROVINCIAL—- 
Year to— 
es GE cscscceesiences 45,°83.000...... 456,000 ...... 10 2 
31 Dec., 1892 .. ee) eee 457,900 ...... 019 8 
PE Tg WOO venesiccs ccces saad a, eheten eae 
Loxpon & County— 
Half-year to— 
30 June, 1892 .... 40,855,000 
31 Dec., 1892... w. 40,707,000 
30 June, 1893 ............... 40,640,000 
ee BC, DOB vikcesvonciunce 54,898,000 
Luoyps— 
Year to 31 Dec. 1892 ... 26849000 ...... Se cess ae 
» 236 Dec. 1B ... Z,388000 ...... 314,00... 13 0 
Capitat & Countiks— 
Year to— 
30 June, 1801 ............... 12,570,000 ...... 166,900 ...... 164 
30 June, 1892 .............. 13,040,000 144,200 ...... i 2% 
WO June, 1803 ...... ........ 18,407,000 ...... 146,900... 0 15 li 
Witurams & MANCHESTER & SALFORD— 
Year to— 
81 Dec., 1808 .00....0..00000 11,780,000  ...20 R5B000. nc: 2.8.6 
LonpON AND MIDLAND — 
Half-year to 30 June,189% 10,179,000 ...... 70,400 01819 
Hali-year to3l Dec , 1893 10,578,000)... |) ree 013 1 
PARR'S AN’) ALLIANCRE— 
Half-year to 30 June, 1893 —-14,265,000 OIE a. sic @ 13 10 
Half-year to 3t Dec., 1&3 14,518,000 ..... - 99,200 vls 8 
Lox. & Provinciat— 
Half-year to— 
eNO, TERE ci. sccocenesccs  TAORRD cases oF ee 013 3 
Bi Bec. LBD oo... .c00e- ° 7,698,000 ...... 51,400 ...... v13 4 
30 June, 1893 ............... 7,928,000 ...... 53,800 013 7 
eC BE cisvsceccscceens 7,873,000 ...... SEQ00  ..:... O18 3 


The profits of banking, like those of most other businesses; 
having been gradually reduced, have arrived at a point 
where there is not much room for any further economies, 


so they remain pretty steady. 


The results of the 


second half of 1893 have been a trifle better for the 
banks in Group I. than their experience in the previous 
year, but both the total of profits and their percentage in 


the resources are at a very low figure indeed. 


Most of 


the banks in the second group fare, as usual, a little 
better, showing from 13s to 14s per cent., as against less 
than 11s for the metropolitan banks. 


(G) INTEREST ALLOWED and Expenses Parp, Dec. 31, 1893, and 


Two Preceding Half-Years. : A 


Dec. 31, 1893. 


June 30, 1893. 


Interest|Expenses. Interest, Expenses. |[ntcrest , Expenses. 
! ' 


Dec. 31, 1892. 


Banks. 











— — —— —— 





= an 











£ £ et 2 +S 
London & Westminster 104,400 ; | 106,300 | ... | 102,390 
Union .............c0s00, 47,900] 63,900 35,700) 63,900 | 37,400) 63,900 
London Joint-Stock... .!. | 90,300 |... | 94000 | |... | 65,900 
eee a 50,600 .. | 60,90) » | 49,200 
Lon. & South-Western 12,900! 59,000 10,100, 60,990 | 10,000 56,100 
Consolidated 00... we 20,300 | S0.{| ... | 3888 
ID oo yerdel isis mak 5,600} 13,300 3,400; 14,300 3.400; 18,300 
London and County ...) 93,200] 221,900 67,600! 217,200 65,200; 217,330 
Capital and Counties... ‘ ae | 259,400" im | ot 
Williams & Man. & Sal.| 102,000 soe a ener | 100,000 
Parr's and Alliance, L.| ... 69,600 ae | 72,100 | ... =| 68,300 
London and Provincial, 41,900] 57,400 | 39,900! 58/200 38,90) 58,400 


| 
| 


SS eesti 


{ 
} 











| 201,500) 853,700 | 156,700; 913,000 | 144,900) 812,600 
| 


* Year. 

One cause of the meagre percentage of net profits is 
seen in the continually increasing expense at which the 
business of banking is carried on. The expenses paid 
amount to £853,000, as against £812,000 a year ago ; 
and the share of the profits paid out in the way of 
interest is £201,000, against £144,000, the two items 
accounting for a hundred thousand pounds. On the other 
hand it should be noted that the expenses quoted by the 
Joint-Stock Bank are increased by the cost of the Lothbury 
establishment. The average rate of allowance on deposits 
having been 12s higher than in the second half of 1892, 
would fully account for the difference shown in the 


interest paid. 
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___(H) Divivenps, 1891-3. 


Dividends and Bonus—Per Cent. per Annum. 



































» Banks. ae 1893. | 1392, 1891. 
| 81 Dec. 30 June. 31 Dec. 30 June., 31 Dec. 30 June. 
1. Banks purely & | £ } eel £ 
Metropolitan. | | \ 
Londonand Westminster...... ' 33 12 a | 13 16 
MUNNIND Jc iasncantegiacts Asdascecvhutses | 10 lw 1 | 10 ,; 123; 18 
London Joint-Stock cot 10 10 10 ms Mi 6 
IN ssckthade socaicaenined sates 10 10 10 | es ee 11 
London & South-Western 10 9 9 9 | 8 8 
SN cc vntisicnenvecsadens 9 9 9 10 6|.). «30 10 
Martine ...0....006 cesorcersoceseees| 6 6 | 6 7 7 2 
11. Banks with Country | } i 
Branches. { | 
National Provincial ... ....... 18 18 20 20 
London and County ...........| 22 20 | 20 20 | 2 | 22 
Oe ee lonaeasans ceeaiens 15 16 | «174 | 15 int. | 173 
Capital and Counties ............| 16 i | es eT eS 
Williams & Manch. & Salford) 12) 124 123 123 125 | 123 
London and Midland ............! 15 5 | «(15 15 | 15 15 
Parr’s and Alliance...............| 19 19 | #%19 19 | 19 lv 
London and Provincial ......... 17 > | Bt | 17 





‘he dividends paid are the same, or better, in all cases, 
except that of Lloyds Bank, which pays 15 per cent., 
instead of 174. On the other hand, the London and 
County pays 22 per cent., against 20 per cent. for the 
second half of 1892; and the London and Westminster 
and L&#ndon and South-Western both pay 1 per cent. 
more than at that time. 

(I) Amounts Ser AsipE out of Net Prorits, Dec. 31, 1893, and 






























































Two Preceding Half- Years. 
Igy Dec., 1893.| 30 June, 1893. | 31 Dec., 1892. 
| (Retue-| Red 
uc- uc uc- 
Banus. tionot | ‘tion of | tion of 
|Reserve |} Pre- Reserve., Pre- | Reserve.’ Pre- 
mises || | mises || mises 
Ac- | } Ac- || | Ac- 
count. | , count. | lcount. 
£ £ | &€ £ £ £ 
London and Westminster ......... 2,000 | ese 2,000 
MII. sacbunswesuaicsstavalencchstusesteass eee eve ove | Pug 
Glyn, Mills, Curne and Co.. ..... a os cae Yl 
London Joint-Stock .................. _ a ‘ies 
RR Rog ee ete er og hl aise oak eee 
London and South-Western ...... | 10,000)... ke | 2,000 | 10,000 
Consolidated ...........cccccccceeeees 3,125} ... || 1,900} .. | 3,800 
ste gt ced a> Tee a 2,500 | ve = 4 
National Provincial .........:........ wad eee eae | 
London and County ......0......6066 \ 20,000 | | 20,000 | Bint 
SE a iatctiace lacie teetisdiaanent ! 15,000 | ~ e | 10,000 
Capita! and Counties ............... j aes | " 
Wuliams Deacon & Manc. & Sa 5,000 a ove 20,000 | 5,000 
London and Midland .. oo} 5.0000 sits RGROR vce oes 
Parr’s and Alliance ...... } “A 5009 |... 2,500 -. | 3500 
London and Provincial .. | 5,500 | 2,500 | 5,500} 2,500 5,o 0 | 2,500 
| 28,625 !44,500 | 9,800 | 37,000 | 36,800 | 22,000 
| —,- ~~ OS icicinialaaiasine oc oe ||\Nu a 
| 78,125 46,309 58,800 


The amounts set aside are better than those shown in 
either of the previous half-years. The reserves, indeed, 
benefit by only £28,600—instead of £36,800; but the 
amounts applied in reduction of premises accounts are 
larger by £22,000. It is, however, only fair to remember 
that some of the banks make a practice of writing off 
every year out of the current expenses something from 
this account. 


(J) Repate of INTEREST and BALANces CARRIED FORWARD, 
Dec. 31, 1893, and Two Preceding Half-Years. 
-o Dec. 31, 1593. , June 30, Is¥3. | Veo 31, lo¥d. 


Balance | 

















| 
Banks. , Balance} Rebate. | Balance 




















| 

Rebate. porward Rebate. porward) Forward 
a | seamen ay is eceen 

| ¢£ o. £121 2 CS 
London and Westwinster.....| ... | 57,100... | 61,800 |... | 60,600 
| en ae { $000 | 10,700 | 9,900 | 8,100 | 9,400 | 4,600 
London Joint Stock ...........| 8,800 | 6,500 | 11,800 | 11,700 | 8:00 | 6,200 
MG Pete sncde ha ad icstiae sas | 6,200-| 10,000 | 6,800 | 11,000 | 7,200 | 10,400 
London and South-Western...| 4,500 4,600 | 4,300 7,600 5,000 | 2,500 
Consolidated .........s00ssesesseee | 4,700 | 6,600 | 4,800; 5600] 4,700 | 5,300 
Martin’ .oo....eeceeccece seseeees| 1,600] 2,406 1,100/ 2,300] 1,100) 2,100 

National Provincial..............| ccs | cee «|: 6B, 500 eat i) ots 
ndon and County ............| 29,300 | 69,100 | 27,200 | 83,000 | 35,400 | 61,700 
Lloyds... . ened ed AS cas Teco | 9,100 

Capital and Counties ............ = fa | we | SAIOO 1 we i 
Williams & M’chester & Saifd.| 22,800 | 10,500 | 22,300)... | 22,800 | 7,100 
London and Mialand ...........| ... | 25,00)| ... | 24000]... | 26#00 
Si tsteaintheihisccans-eenannic of 8,900 | 33,100 | 10,709 | 33,900 | 10,400 | 42,500 
London and Provincial ........ 2,500 | 5,500 | 4,800 | 14,100 | 3,900 | 13,400 
97,200 | 273,800 | 104,200 |350 300 | 108,460 | 243,700 

370,600 | 454,500 352,100 





The amounts carried forward to the new profit and loss 
accounts are more by nearly £20,000 than those brought 
forward from last year. The falling off in the amount of 

scounts already spoken of might to some extent be inferred 
from this table also, as the rebate reserved is £11,000 
less than at the end of 1892, though the Bank rate 
stood at 3 per cent. at both periods. 

——— 








EN a 


We conclude, as usual, with a comparison of the ratio 
of liquid assets to deposits. This table now includes the 
figures of the National Provincial Bank, and as their pro- 
portion, upon a very large amount of deposits, is 56-4 per 
cent., it has assisted to raise the whcle average for the 
present time, and also for twelve months ago, which, as 
published then, without inclusion of these figures, was 
only 50°8 per cent. 


(K) Proportion of Casu, Money at Catt, and INvEstTmMENTs 
Current and Deposir Accounts, 


1 3 3 
Current and Cash, Money 


Deposit at Call and Percen of 

Accounts, Invéstments. Col. 3 to 2. 

No. of = Table A. Table E. Dec., Dec., 

t Banks Offices. x 2 1808. 1892, 
EID coi iccenvsestranndsencnsten Wh... «12,719,000 ...' 8126000 ... BD .. 600 
Martins .. ...00.s...00...c00ee 9 oe 1,980,000 ... 3,295,000 ... OBL 57°7 
Glyn, Mille, Currie. & Co. 1 .. 10,874,000... 6,768,000 .. 622 650 
National Provincial ...... 170... 41,830,000 ... 23,699,000 ... 564 ... 53°4 
Capital and Counties ...... 167... 11,375,000 ... 6204000 ... 543 53°3 
London & South-Western 99 ... 5,625,000 ... 3,017,000 ... 64°2 613 
London and Westminster 17 ... 27,118,000 ..; 14,168,000 ... 52°2 554 
London and County ...... 176... 33,887,000 ... 16,625,000 ... 491 486 
Prescott, Dimedale, ...... 3... 3,700,000... 1,778,000 479 52:5 
Parr’s and Alliance ........ 62 ... 10,363,000 ... 4,990,000 ... 47°7 ... 4271 
Lloyds ......... ieekdeunadcevnas 186... 24,180000 .. IF - 67 ... 2 
London and Provincial... 130 ... 6,783,000... 446 ... BL? 
Loudon and Midland ...... 108... 9,160,000 ‘8,870,000 402 ... 408 
Wiliams & Manc. & Salf. 59 ... 9,957 000 4,156,000 ... 41°77 ... 47°38 
CiBY..........00s00e cs, ae 5,917,000 .:. ° 2,380,000 ... 40°32 .. 8336 
Consolidated.................. ba 3,132,000 ... ° 3,164,000 ... 373 ... 48% 
I etivcdeves! ideas 1,232 .., 228,622,000 ...° 112,450,000 ... 514 513 


Nore.—The Joint-Stock Bank is not included in.the above comparison, because 
the money at call is included in * Bills discounted, leans, &c.” 





BUSINESS NOTES. 


The Production of Silver in the United States.— 
According to the estimate of Mr Valentine, of Messrs 
Wells, Fargo, and Co., the production of silver in the 
United States amounted in 1893 to 52,000,000 ounces, 
which compares with 58,000,000 ounces in 1892. There 
was thus last year a decrease of 6,000,000 ounces, and, 
according to the New York Financial and Commercial 
Chronicle, the falling off is mainly in the production of 
the two great mining States, Coloradoand Montana. The 
Chronicle's statement on this point is not very definite, and 
we must wait for the fuller information given in the 
annual report of the Director of the Mint for more exact 
details. There is, however, other evidence which goes to 
show that the low price of silver is beginning to work itsown 
remedy. Thus, in an address delivered before the 
Colorado Scientific Society, in Denver, Mr O. J. Frost, 
the Vice-President, made the following statement : 
‘Capital and labour throughout Colorado and other 
mining States have turned in a remarkable degree 
toward gold mining in the past six months. A principle 
long ago pointed out is that capitalists and labourers, 
always seeking their own interests, leave industries with 
declining or vanishing profits for more profitable ones. 
The movement towards gold mining began in mid-summer, 
just after the panic, when, as now, money was the only 
commodity in great demand, and it ernnot be said to have 
been connected either with noticeable improvements in 
producing gold, or, at the time, with any noteworthy 
discoveries in the mines, although, fortunately, it has 
since led to them. In the gold mining counties 
of Colorado, numerous abandoned mines were reopened. 
The enhanced value of the metal obviously explains 
the unprecedented prospecting for gold, and toward the 
reopening of old mines hitherto unprofitable.” The 
lowering of miners’ wages in the States should assist this 
new departure, and probably nothing will do more to 
steady the price of silver than a decrease in its produc- 


made to ‘‘boom”’ the shares of some of the Transvaal 
land companies, on the strength of the railway develop- 
ments which are contemplated, or are in actual progress, 
in South Africa. That railways will be of great service 
in the opening up of the country is self-evident ; but 
it is, to say the least, premature to imagine that 
the mere existence of better means of communica- 
tion will all at once give an inflated value to 
territories which have yet to be proved to be worth 








tion, concurrent with an increase in the production of 
gold. 4 
Transvaal Land Companies.—Vigorous efforts are being 
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Oceana shares have, in par- 
ticular, been actively speculated in, by professional 
operators lately ;‘but the outside public has displayed 
little or no inclination to follow suit. 
Company, it is true, possesses enormous areas in the 
Northern portions of the Transvaal, but it has disposed 
of those of its. properties which have been shown to 
possess any mineral value to the four subsidiary com- 
panies it has succeeded in floating ‘in the past few 
years, and out of which its only dividend has been 
paid. The worth of what remains is.an entirely unknown 
Nor can it be said that ‘the subsidiary 
companies have been brilliant, successes. 
great prospects, of course, but they cannot boast of their 
results. The most heavily-weighted of them, the Silati 
River Gold Company, which was started as far back as 
October, 1889, has just been reconstructed. 
property the company paid £500,000, though the parent 
undertaking received only £400,000, the odd £100,000 
having been intercepted by the intermediary vendor. 
carried on so far have apparently 
absorbed not only the £100,000 originally provided for 
working capital, but also the £25,000 subsequently raised 
by an issue of 10 per cent. preference shares. 
ordinary capital has been cut down to £120,000, the old 
shareholders receiving one £1 share credited with 15s as 
paid for each £5 formerly held. The shareholders have 
been assured that the new capital thus proposed to be 
raised cannot fail to bring about success; and it is to be 
hoped that they may not be disappointed. 
nothing in the position either of the parent company or 
of the offshoots, however, to warrant the present price 
of Oceana shares, and still lass is there any justification 
for the further advance in them that is predicted. 


anything commercially. 
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British Shipping in 1893.—The statistical tables for 
1893 issued by Lloyd's, show that the total addition to our 
shipping during the year amounted to 796,416 tons, of 
which the steam tonnage was 660,340, and the sailing 
tonnage 136,076. Nearly the whole of these additions 
consisted of new vessels, practically the whole of which 
were built in the United Kingdom. The net additions 
to our merchant fleets amounted to 281,928 tons, a steam 
tonnage of 349,844 tons and 164,644 tons of sailing 
having been removed from the register by sales to 
foreigners, loss, breaking-up, dismantling, «c. 
sold to foreigners last year reached an 
The steam tonnage which 
een deducted on this account amounts to no less 
than, 169,944 tons, and the sailing tonnage to 55,135 tons, 
or nearly 49 per cent. and 34 per cent. respectively of the 
A statement is given showing the 
countries to which these vessels have been sold. _The 
principal customers have been Norway (43,308 tons), 
France (35,815 tons), United States of America (26,045 
tons), Spain (24,844 tons), and Germany (23,472 tons). 
In addition to these sales to foreigners, 20,238 tons have 
been transferred to the British colonies. 
during 1893, the steamers on the Official Register of the 
United Kingdom have increased by 141 vessels, and 
310,496 tons, while sailing vessels have decreased by 328 
The total number of vessels 
on the Register has therefore decreased by 187, and the 
total tonnage has increased by 281,928 tons during the 
In this connection, it may be added that the 
vessels on the Register of the United Kingdom on 
December 31, 1893, were approximately as follows :— 
8,091 vessels of 9,235,498 tons gross. 


They all have 


The operations 


exceptionally high figure. 


total deductions. 


Samuel Allsopp and Sons, Limited.—The most notable | vessels, and 28,568 tons. 
feature in the stock markets during the past week has 
been the very active speculation in Allsopp’s ordinary 
stock. On Tuesday, indeed, most of the departments jn 
the ‘‘ House”’ were for a time almost deserted, owing to 
the great attraction in the miscellaneous market, in which 
this gamble was going on. The price of the ordinary stock, 
which at the beginning of the year stood at 54, and even 
at the end of January had only risen to 67, was rushed up 
to 96 in a scene of wild excitement. By Thursday even- 
ing the taking of profits had caused a reaction to 85}. The 
ostensible reason for the upward movement is the recent 
announcement that, besides the full preference dividend 
for the half-year, the directors would pay the arrears of 
the dividend on that stock, amounting to 3 per cent. 
would, therefore, appear that, but for the arrears, it 
would have been possible to distribute a dividend at the 


rate of 6 per cent. per annum for the past half-year upon 
the ordinary stock. The increase in the net earnings, as 
to the amount of which the shareholders are not informed, 
is attributed in the market fo an improvement in the brew- 
ing arrangements, and to the effect of the sales to “ tied 
houses,” for the purchase of which the second debenture 
issue of £400,000 was made -in 1890-1. The company 
the advantage of moderately cheap 
It remains to be seen, 








Total...... 21,344 
As regards the new vessels, during 1893 the 
classed 489 vessels of 790,739 tons, including about 90 
per cent. of the total output, excluding war vessels, of 
Of these vessels, 372 of 650,985 
tons were steamers, and 117 of 139,754 tons were sailing 
The average size of the steamers classed during 
the past year was about 1,749 tons, and of sailing vessels 
If, however, vessels under 200 tons be 
excluded from the average, in order to avoid the 
diminution caused by yachts, small coasters, steam 
trawlers, «c., the figures for the past four years stand as 


the United Kingdom. 




















about 1,194 tons. 
































Average steam tonnage... 
Average sail tonnage 

















has also had 
materials, especially of malt. 
however, whether the profits of the business will be 
permanently large enough to make the ordinary stock a 
desirable investment at the present quotation. There 
are many industrial securities 
than Allsopp’s ordinary would 
been no arrears on the preference stock—securities 
which have not £2,500,000 of capital ahead of them, and 
which will not have to face the opposition with which the 
interest will be confronte 
- Without expressing any 
merit of Allsopp’s ordinary stoc 
that investors would be unwise 
invitation of those who have cleve 
It may be of interest to show t 
to which this stock has been 
in the following table :— 
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Lowest. 
54 


On the whole, 


” ’ 


1891. 
Tons. 


2,100... 


1,696 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports as follows :—‘‘ The returns 
received by the Labour Department for January point to 
an appreciable improvement in the state of employment 
during the month, and the general outlook is more hopeful 
than for some time past. 
societies show a diminution in the proportion of unem- 
ployed members at the end of January, both as compared 
with the previous month and with the corresponding 
Of the 37 trade societies, with an 
aggregate membership of 353,764, making returns, 24,803 
(or 7-0 per cent.) are reported as in receipt of unemploy 
benefit at the close of January, compared with 7-9 per 
cent. in the 32 societies making returns for December, 1893. 

The shipbuilding industry has continued to improve in 
most ports, with the exception of Belfast, and the per- 
centage of unemployed in members of unions connected |}. 
with this trade has fallen from 17-0 to 13-8. The iron |}. . 
and steel trades are reported to be exceptionally depressed. |}, . 
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in South Wales, while, on the other hand, a marked 
improvement. has taken place in these trades. in the 
Midland ‘and Northern counties and the West of 
Scotland. On the whole, except in a few districts, the 
‘|| engineering trade has improved during the month, 

_and the pereentage of.anemployed in unions con- 
nected with this trade has dropped from 12:4 to 9:2, 
The fairly open weather has enabled most branches 
of the building trades to continue at work, though the 
painters ‘(as .usual at this season) are very slack. 
The percentage of unemployed returned by unions con- 
nected with these trades has risen from 5:8 to 6:7. 
The furnishing and wood-working trades continue to 
decline, the percentage of unemployed returned by the 
unions having risen from 6:8 to 7°2. The printing and 
kindred trades continue depressed, the percentage of 
unemployed in unions connected with these trades 
remaining the same as last month, viz., 6:1. In the 
ready-made clothing trade, some improvement is _per- 
ceptible, but the bespoke trade remains quiet. In the 
wholesale boot and shoe trade, some change for the better 
took place during the latter half of the month. The 
cotton trade still continues brisk, but the woollen, linen, 
silk, and lace trades are as a rule quiet. With the 
exception of the Bristol district, the miners in the 
‘“‘ Federation ”’ districts are well employed, as well as in 
Wales, and Scotland, and Northumberland. In Durham 
some collieries are reported to be working short time. 
The proportion of miners entirely out of work in’ 
Northumberland and Durham is returned as 0:9 per cent. 
The number of seamen shipped during the month at the 
principal ports was 17 per cent. more than in January, 
1893. Notwithstanding this increase of employment the 
supply of seamen is reported from most centres to have 
been fully equal to the demand. At all the principal 
fishing ports on the East coast, except Yarmouth, the 
fishing industry has been above the average for the time 
of year, but at Plymouth there has been a considerable 
falling off. Dock and riverside work has been active in 
London, Liverpool, and Cardiff. The number of fresh 
disputes occurring during the month was 50, compared 
with 23 in December and 38 in January, 1893. Of 
these, 10 arose in the textile trades, 9 in the building 
trades, 8 in mining, 7 in the clothing trades, 6 in 
shipbuilding, 3 ia connection with dock labour and sea- 
faring employment, 2 in the metal trades, and the 
remaining. 5 in miscellaneous industries. With few 
exceptions these disputes were on a small scalc, and 
unimportant, Particulars obtained with regard to 42 of 
them show that the number involved was 4,665. Ten of 
these disputes, affecting 1,348 persons, besides 17 old 
disputes affecting about 1,500 persons, were known to be 
still in progress at the end of the month. On the other 
hand, 9 disputes, involving 3,673 persons, which began! 
before January, were settled during the month.” 





Bi-metallist Theories.—We have received letters from 
Sir Wm, Houldsworth and Mr H. C. Gibbs, commenting 
upon the article on this subject that appeared in our last 
issue. ‘These we have reluctantly been compelled to: 
hold over until next week, owing to the pressure on our 
space. 


Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 


Mr James Jardine, J.P., D.L , lat of Brookdale, Alderley £ 
IN aE inca L saeseryveagsspaanhssonn onaseoewenes 348,090 
Mr John Button Wilcox, late of Everton House, Ealing... 94,000 
Mr Ambrose Basset, late of the Shrubbery, Basingstoke, 
ID er la EL 2 Liste ncilepnipepabhbuss 89,000 
Miss Louisa Bignold, late of Stanley House, Surrey street, 
MONOD - .oscn ino khnogses sp dghhacdiindentinen swphoasctg tievetihair’ 39,000 
Miss Harriet Fenwick Bisset, late of 11 Albyn terrace, 
MOI Sosa 5.55. Ac: cched delved ddepbedir ss covejesesepsnentevengsit 31,000 
-Mr William Wallis, late of 2 East. street, Brighton ......... 26,000 
Mr John Hassard Short, D.L.. J.P., late of Edlingtoa, 
Horncastle, Lincolnshire...........0..s.ccssecsssensesaedenenierie 17,000 
Mr George Mander Allender, late of 31 St Petersburg 
PURO TR PUWOREE anaes. cscs cecedtns chs sdekdesecdabsessunsontsent 14,000 
Hon. Mrs Jane Frances Ashley, late of Stratton Manor, 
OI 567! 5 .snscsan<qseddiesaaiabaaahiniee > anette -tpht 8,562 
Mr John Peter Grant, late of Rothiemarchus, Invemess- 
ttc cies aan ec casi iah deaiialiad taba is antinaenie 3,758 
Anna Ciicilie, Countess von Bernstorff, late of Berlin ...... 1,916 
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FRANOE. 
(FROM OUR OWN CORRESPONDENT). . | 
Paris, february 17. | 


The returns of the Bank of France for this week, last 
reeks and the corresponding week of last year are as’ 
ollows :— 


| | | DEBTOR, sit hieacbiatinelsd ‘ 
Feb. 15, 1894, OY Feb. 8, 1894. Feb. 16, 1893. 
t c ¢ ' 
Capital of the Bahk ......... 182,500,000 e+.) 182,500,000 0 .,. 182,500,000 ¢ | 
Profits in-addition to capi- : ‘ 
tal (Art Law of June 9, "J 
BOGE). Siccccistdr. tga 8,002,313 54 ... 8,002,318 54 ... 8,002,318 64 
Reserve of the Bank and ita 
DRANTNCD ic. sejeesess 29,105,760 14... 22,105,760-34 .,. 22,106,780 14 
4,000,000 0 .., 4,000,000 0 ... 4,000,390 0 
8,497,446 16 


Reserve of landed property 

Special reserve.................. 8,407,444 16... 

otes in circulation ........ 3,528,355,980 0 .,.8,541,118,535 0 

Interest on securities trana- 

ferred or deposited..... 1°,764,396 64 ... 13,423,459 68 .., 
Bank notesto order,receipte 

87,186,260 74 ... 

219,.959.690 23... 


8,407,444 16... 
.. 8,368,376,655 0 


13,258,457 69 
42,476.160 05 
61,256,787 55 | 


payable at sight 27,420,016 62... 


Treasury account current 


rerrerry 


241,596,904 89 








IN ance: Xcnnduete seiice 
Current accounts, Paria... 330,511,604 37... 336,383,813 66 ... 377,018,688 20 
Do branch banks............ 49,217,997 0 .., 49.553,658 U0 .. 61,579645. 0 
Dividends pavable ............ 3,409,815 25 .. 3,728,806 25... 3,297,649 25 
Discounts and sundry inte- 
Bc, acseenenensransed as ae 3,683,506 04... 5,376.047 86 3,057,882 34 
Rediscounted the last six 
WMG cersciclscicivrocecse “LURES IT vice LORE STR FT |e 394,831 64 
NN) civcuesccsstuceceo say 44,499,127 95 4. 43,455,718 89... 37,052,368 50 
IRF cca ndtndstepvcdes 4,455,535,380 83 .,.2,466,0900,6411 45 = _,,.4,193,274,554 46 
GREDOITOR. 
Cash in hand and in branch ft ° t c ft " 
Danks ...0....sccesescee-ceeee2, 973,305 692 $2 ., 2,908,013,187 63 .. 2,892,685.553 38 
Commercial bills overdue 42,892 74 .. 80,7748 62 4. 626,233 8 


Commercial bille discounted 

in Paris not yet due ... 309,122,907 28... 
Treesur7 hills one ode 
Commercial bills, branch 


207,057,916 74 ... 192,139,299 52 


iasssecewedsibeueseibas 426,655,645 
Advances on deposits of 
eR er 

Do in branch banks 
Do in public securities ... 
Do by branch banka 
Advance to the State (Con- 
ventions, June 10, 1875, 


Diao 193,055,686 31 


0. see 


163,886,592 U .. 


167,695,203 0 


439,377,182 0 w+. 


1,565,000. 0 ... 
obe 572300.0 4. 
vee 127,262,607 87 
«. 164,341,208 0 


326,020,410 0 


14,760,909 0 
1.474,072. 0 
138 530,559 84 


and March 29, 1878) .. 140,000,000 0 ,,, 140,000,000 0 ... 140,000,000) 0° 
Government stock reserve 12,980,750 14... 12,980,750 44 .. 12,980,760 14 
Do disposable  ,.........:00 99,626,592 83 ... 99,626,602 83 .. 99,627,269 38 
Rentes Immobilisées (Law 
of June ¥, 1°57) 2.2.0... 160,000,000 O ... 100,000,000 O ... 100,000,008 0 
Hotel and furniture af the 
bank and landed pro- 
perty branches...... « 17,937,524 63... 17,925,074 11... . 18,240,728 0 
Expenses of management... 792,633 49 10 642,541 06 ... 673,480 10 
Employ of the special re- 
BENT. ccéccinesottnemniansl 8,407,444 16... 8,407,444 16 .... 8,407,444 16 
GROIN Ricci dasécrtbecrcsicseccs 78,234.49 $3... 72,393,715 30... «87,718,010 86 
MTN ai tepcyescennceses 4,455,535,380 83 ...4,466,090,641 46 ... 4,193,274,554 46. 


The above return compared with that for the preceding 
week exhibits the following changes :— 


1 INCREASE, Francs. 

TLERSUTY ROCOVNG.....-0<0rcesrsreconccssesscsccoyepeorcoccecccs SS VOR IOS 
DECREASE. 

CHO NRM > ccd cccdocdecdhe ronsqscdicns dean ecepvebaoniesigccde jee 12,762,606 

Private deposite .......0.... .s+0 6,208,968 

Discounts ... . .. 6,650,586 


Advances on Seaasisied . ...0b..chie-rececceeocenedes seve 8,016,672 
Private discount continues to fall away from the Bank 
rate, and is now easy, at 24. per cent. The demand for : 
London bills for the payment of imports of wheat) has ' 
subsided, and the rate has receded to 25f 19c¢, with bills’ 
offered. : 4 
There have been no transactions in gold with foreign 
countries, but a little of that metal has come in from | 
the circulation. The cash in’to-day’s return was com-' 
posed as under :— 
pow —ina- Feb, 15,-———~ —— Feb, 8.——_---—-—~ 
Francs. Francs. ee 
Gold...... 1,708,624,009 = 69,345.360 ... 1,706,739,218 — 68,269,569 
Silver .. 1,264,671,683 — 50,586,868 ... 1,261;273,919 = 50,450,957, 
9,973,905 ,602= 646,082,228 ... 2,968,013,137 — 118,720,526 
Bourse prices have been firm during the week. Italians’ 
touched 78f, but that’ price, which represented a rise: 
of over four points, has not been quite maimtaimed. All 
the securities of M. de Soubeyran’s group have coos | 
heavily. Banque d’Escompte shares, which a month back. 
stood at 40f, were quoted to-day at 15f, and Societé des, 
Immeubles shares have receded since the Jan mid. 
monthly settlement from 440f to 62f 50c. Other shares, 
with few exceptions, are higher on the week. The 
following were to-day’s closing prices :— 
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Par. Feb. 15. Feb. 8. 
f fo to fo 
Three perCent ...... 100... 855 .. 93 5 + 0 50 
Redeemable Threes,.... 100... 9830 .. 98 2+ 9 274 
Three-and-Halfs ....... ~- 100... 104875 .. 10480 + O 7% 
Italian ..... repousessen — a TE 1B on 7465 + 3 10 
Austrian Gold 4% ..... 100... 9825 .. 9750 + 0 75 
Turkish Fours ............ 100... 23574... 23 572 ose 
Egyptian Unified......... 100 .. 10350 ... 103 16 + 0 40 
Bank of France Shares 1,000 ... 4,000 0 ... 3,960 0 + 40 0 
Banque de Paris ....... . 500... 61750 ... 623758 — 625 
Crédit Foncier ............ 500... 995 0... 985 0 + 10 0 
Paris Gas Shares.. 250 ... 1330 0 ... 1,335 0 +15 0 
OL ee AM .,. 2,712 50... 2,693 75 + 18 75 
I cs cintennnianane wes 21 °O « is Oo — 10 
Northern Railway ...... 500 .. 1,372 50 ... 1,866 C + 12 50 
Western Railway......... 500 ... 1,128 0 ... 1,120 0 + 8 0 
} Orleans Railway ......... 500 ... 1,639 O ... 1,632 50 + 6 50 
Tt Eastern Railway ....... — 00... 08 0... 00 0 + 18 0 
qi Lyons Railway.......... ~ 600... 1,525 0 ... 1,512 50 + 12 50 
1 Southern Railway ...... 500 ... 1,336 0 1,332 0 + 4 0 
; South of Austrian Rail. 600... 249 0 .. 24125 — 125 
i eee m~ w- Se 8 . SS + 219 
if The collapse of the Banque d’Escompte last week 


would have passed almost unnoticed had it not been 
accompanied by the arrest of its chairman, Baron de 
Soubeyran. The fortunes of that financier, once a great 
power on the Paris market, had, however, been declining, 
and the expedients to which he had been reduced to 
continue his colossal speculations have apparently 
broaght him within reach of the criminal law. Within 
a relatively short time three of the great Paris joint- 
stock banks have been brought to ruin by mis- 
management, or rather by an improper employment 
of their resources. The Comptoir d’Escompte came 
to grief over the copper corner; the Société des Depots 
et Comptes Courants financed building speculations 
unwisely ; gambling on the bourse has probably been the 
chief cause of the downfall of the Banque d’Escompte. 
What are the precise charges that will be brought against 
Baron de Soubeyran is still uncertain, as he is only 
under provisional detention while the books of the Banque 
d’EKscompte and the Société des Immeubles, which is 
another of the group of companies he directed, are being 
examined. Only a few days before his arrest M. Armand 
Donon, formerly chairman of the Société des Déndts et 
Comptes Courants, surrendered to undergo the reduced 
term of six months’ imprisonment to which he was some 
time back condemned. Baron de Soubeyran is a director 
of a great number of companies, including the Northern 
of France Railway, but he was better known as the 
head of a group of establishments he had formed 
around the Banque d’Escompte, among which was the 
Société des Immeubles, the business of which was to 
purchase or build tenement houses, of which it possesses 
nearly 200 in Paris. Its resources consisted of a share 
capital of fifteen millions, debentures to the amount of 
62 millions, and a sum of 40 millions borrowed on 
mortgage of the Crédit Foncier. As Baron de Soubeyran 
is chairman of both companies, the Banque d’Escompte 
was naturally the banker of the Société des Immeubles, 
and to support his authority over the latter company he 
appointed as manager of it a former clerk of the Banque 
d’Escompte named Clerc, who was entirely devoted to his 
interests, and who is also under arrest like his patron. 
The unemployed funds of the Société des Immeubles 
were left on deposit at the Banque d’Escompte, and 
its drawing account there amounts to thirty-four 
millions. The Société des Immeubles required last 
week a sum of six millions to pay interest on its 
debentures and for other purposes, and the Banque 
d’Escompte was unable to provide it. Negotiations were 
opened with the Crédit Foncier to obtain a further 

vance of six millions on the property mortgaged to it, 
which is valued at 70 millions, but that establishment 
eventually declired, and the Banque d’Escompte being 
thus in a state of suspension of payments, applied to the 
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Société des Immeubles took a similar step. An accountant 
was appointed to investigate the affairs of the two com- 
panies, and in the meantime the Public Prosecutor 
ordered the arrest of Baron de Soubeyran and M. Clere 
The Banque d'Escompte also holds a sum of seven 
millions, lent by the Société des Immeubles for loans at 
the bourse settlement, and the latter establishment is 
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Tribunal of Commerce for a judicial liquidation, and the | 
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reported to have not received the stocks or shares on which }! 
the money was advanced. If those securities have 
remained at the Banque d’Escompte, they will be com- 
prised in the assets of that bank, and the Société des 
Immeubles will only rank with other creditors. Three 
insurance companies of the same group, the Fonci¢res— 
fire, life, and transports—of which Baron de Soubeyran 
is also chairman, have deposits locked up in the Banque 
d’Escompte, but the amount is not large. Baron de 
Soubeyran’s former difficulties with the Crédit Agricole 
and Crédit Foncier will not have been forgotten. He was 
then, in 1876, governor of the former establishment and 
deputy-governor of the other, and discounted at the Crédit 
Agricole Treasury Bills for the Khedive to the amount of 
nearly 7 millions sterling, and then passed them on to the 
Crédit Foncier, although such business was not permitted 
by the statutes of either company. Whenthe Egyptian 
Government suspended payments, the two banks 
were left with those bills on their hands, and although 
the debt was included in the arrangements made by the 
liquidation law, the Crédit Agricole had to be wound up, 
and the Crédit Foncier was seriously compromised. 
Baron de Soubeyran was deprived of his functions of 
deputy - governor, and then founded the Banque 
d’Escompte, which he used as a pivot for different 
combinations against the Crédit Foncier, amongst others 
being the creation of a mortgage bank on the same lines, 
called,the Banque Hypothecaire, which had, however, 
only a very brief existence. Baron de Soubeyran and 
M. Clere have been liberated to-day on bail. 

Further details have transpired of M. Burdeau’s Bill 
for a revision of the succession duties, and a reduction of 
the charges on the transfer of real property. Under the 
present law, the death duty on estates in which persons 
enjoy a usufruct is paid wholly by the reversionary or 
future proprietor, but the Bill proposes to transfer a 
part of the burden to the possessor of the life interest, 
according to the number of years of his interest. The 
present transfer duty on sales is 6f 88¢ per cent, but the 
rate will be reduced to 3f 75c for rural property, 
and be paid at the rate of 6f 50c for buildings in 
towns. The loss of revenue by those reforms is 
estimated at 81 million francs. The duty on succes- 
sions in a direct line is at present only 1 per cent, 
or, with the additional centimes, 1f 25c ; it will be raised 
to 1f 50c and 1f 88c. The rate for collaterals will be 
increased } per cent. The duty on the sale of chattels 
is to be raised from 2 to3 per cent. The succession duty 
will also be extended to Algeria. The tax of 4 per cent. 
created recently on lottery prizes and premiums on the 
redemption of bonds is to be raised to 8 percent. The 
receipt stamp, now one penny, and which was to be 
made proportional up to fourpence, is now carried to five- 
pence for sums above 5,000f, and may be further increased 
if the principle of proportionality is admitted. 

A return of the French population in 1892 shows that 
the marriages increased from 285,458 in the previous year 
to 290,319, and the divorces from 5,752 to 5,772. The 
births declined from 866,377 to 855,847, and the deaths 
from 876,882 to875,888. The native population diminished 
20,041 on the year. For the third year in succession 
there was a decrease. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 3. 

The success of the subscription to the $50,000,000 loan of 
the Government, while unequivocal, fell far short of meeting 
earlier predictions. It was frequently predicted that 
the $50,900,000 5 per cent. loan on a 3 per cent. basis 
would be subscribed for three or four times over, which 
stateme .s were followed by more or less ornate and 
extended essays as to why the exceptionally high credit 
of the United States Government must result in such an 
over-subscription. As a matter of fact, however, the 
total amount of regular subscriptions received wa3 only 
slightly in excess of $58,000,000, of which New York 
bankers and capitalists subscribed $45,833,250; Boston, 
ban‘ters and others, $5,362,550; Philadelphia, $731,500; 
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$646,800; Washing- 
ton, $357,550; and last, as well as least, Chicago, witha 
request to be allotted the magnificent amount of 
$288,050 worth of the new bondissue. Not alittle sur- 
prise was exhibited at Chicago's attitude with respect to 
this bond issue. So much had been said about the over- 
powering patriotism of business men, particularly 
bankers, not only at New York but generally through- 
out the country, about their being ready and willing 
at all times to rush to the relief of the Govern- 
ment Treasury, that it was presumed, after Chicago 
had become a great democratic city, as it has in 
the last two elections, and presumably, therefore, 
in harmony with the present Administration, its bankers 
and money lenders would vie with New York's leading 
financiers, quite as much as Chicago claims to vie with 
New York in the race for population, in efforts to get 
the largest slice of the new bonds. 

Leading Chicago bankers, however, have been quoted as 
saying that there is no money in the present bond issue for 
the investor, and that in consequence of that fact, ‘‘ New 
York may have the loan.” It goes without saying that 
New York bankers were not inclined to look with a 
marked degree of favour upon this bond issue, owing to 
the somewhat eccentric position of the Secretary of the 
Treasury, and his apparent tendency to cater to some 
extent to the idiosyncrasies of the populist party. Such 
considerations, however, did not prevail, and New York 
took the bonds, and within the last twenty-four hours 
about $11,000,000, mostly in gold, has been deposited in 
the Sub-Treasury in part payment of the purchase. The 
satisfaction of successfully floating these bonds must 
therefore be regarded as qualified, although the effect, if 
any, on general speculative markets or on actual business 
= has been trifling, as it is only a sentimental one at 

est. 

An event this week, hardly second in importance, is 
the passage of the Wilson Tariff Bill in the House, with 
the income-tax measure as a rider. The latter was 
tacked to the Tariff Bill by a vote of 175 to 55, 43 
Democratic votes being cast against the saddling of the 
Tariff Bill with this amendment. The completed Bill, that 
is, the Bill and rider, were finally put through the House 
by a vote of 204 to 140, some 17 Democrats refusing to 
vote for it. This takes the Tariff Bill into the Senate, 
where the majority party has such a small margin of 
votes. Closure there, as we well know, is hardly to be 
thought of, so the measure is likely to spend some time 
there. That its stay in the Senate will be interesting, 
whether it is ultimately successful in getting through 
the Senate or not is indicated by the reception it 
met with upon its arrival, it having been promptly 
amended by adding provisions providing for the free 
coinage of silver, for a repeal of the tax of 10 per 
cent. upon the circulation of State banks, and for the 
repeal of laws authorising the issue of bonds. With 
this beginning, the somewhat venturesome prediction 
in @ previous letter that the Wilson Bill might fail of 
ultimate success seems less improbable. 

General trade this week, while continuing to exhibit in 
& modest way evidences of gains in industrial and com- 
mercial lines, has shown rather more conspicuously a wait- 
ing disposition on the part of the public, who would be glad 
if Congress could find some way to pass or reject the 
Tariff Bill, so as to relieve the situation from the depres- 
Sing and demoralising effects of uncertainty. 

In speculative lines business has been almost stagnant 
during the week, although in the share market in 
Wall Street there has been a strong undertone, with 
little to suggest to the bears the advisability of 
manipulatory sales. The price of cotton has sagged 
@ little, and receipts keep well up. The outlook for 
& * perpendicular a grows dimmer. Some of the 

ulls of cotton take courage from the fact that in 
1889-90 there came into sight after the end of January 
Only 1,015,000 bales, and if the same amount should 
come into sight this year after January 31, the total crop 
will amount to only a little in excess of 7,200,000 bales ; 
but this is reaching out very hard for statistical comfort. 
The fact remains that whether the crop is only 7,000,000 
bales or less, or whether it is 7,400,000 bales or a little 
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more, some of the so-called authorities in cotton statistics 
declare that the world’s consumptive demands this season 
require 8,200,000 bales from the United States, which, 
if true, will necessitate drawing on the world’s surplus 
cotton stocks for several hundred thousand bales—all 
of which is very bullish when you come to think of it 
seriously. 

Wheat, too, remains in the dumps, and many of the 
more prominent speculators in that cereal have become 
so wearied in their efforts to find statistical comfort that 
they have taken to snapping at the statistics they do 
have, alleging that they, the ‘statistics, must be wrong, 
which all must admit is a fearful ‘arraignment, coming, 
as it does, from a few Chicago speculators, who have 
facilities, of course, for knowing all about the size of 
European stocks of wheat each week, and supplies of the 
same in elevators in Australia. An experience of many 
years in matters of this kind, convinces the writer that 
no one knows so much about the truth of statistics as the 
trader against whose pocketbook interest those particular 
statistics appear to militate. 

The number of resumptions of work by manufacturing 
establishments, as compared with those shutting down, 
has jumped up to a ratio of ten to one, as compared with 
only three or four to one in preceding weeks. Still more 
significant is the fact that at New York and at Chicago, 
as well as at other of the larger centres, banks mae 
meeting with more and larger requests for mercantile 
discounts, although this movement is evidently only 
beginning to show itself. The total bank clearings through- 
out the United States during January also record a 
modest gain in the volume of trade, showing as they do an 
increase of at least a fraction of 1 per cent. over the total 
for December. The falling off in the volume of clearings 
for January this year of about 32 per cent. as compared 
with the aggregate for January a year ago, ig not a true 
indication of the present condition of business as com- 
pared with ordinary years, inasmuch as totals of bank 
clearings in December, 1892, and January, 1893, were the 
heaviest ever recorded. 

New York bank reserves, which have run up beyond all 
precedent, are expected to decrease now with some freedom, 
primarily because of payments on account of the sub- 
scription to the Government bond issue. The improve- 
ment in iron and steel industries noted last week 
continues, and while prices in some lines—notably for bar 
iron and structurals—show an upward tendency, the gain 
is mainly in the demand, which is what manufacturers 
desire to encourage, believing that when that is once 
established, prices will take care of themselves. 

















GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, February 14, 

The Russian treaty has produced strong upward move- 
mentsin the shares of banksand manufacturing companies, 
particularly in the iron trade, which is not quite free of 
some extravagance, and it is possible that after some 
time we shall see a reaction. ‘There are as yet no signs 
of a resumption of operations in Russian Funds, for which 
Berlin was once the centre. But supposing that affairs 
develop satisfactorily, this will also come in time. The 
question of a repeal of the decree of 1887, which forbids 
the Imperial Bank to make advances on Russian loans, 
has not yet come up for discussion. This point cannot 
be coupled with the treaty, because it is a domestic 
affair of this country. But the opinion is general that 
this repeal is merely a question of tims and opportunity. 
The Eastern railways doing the carrying trade with 
Russia have had their full share of the advance. The 
action of Paris and reports from Rome, interpreted in a 
satisfactory way, produced large purchases of Italian 
Rente, because the operators want to get under cover for 
their engagements. These reports were as to negotiations 
about a tariff treaty between Italy and France, and to 
negotiations between Italian, German, and English 
(Rothschild) financiers about a new Italianloan. Italian 
railways also advanced. 

The private discount rate in the open market is 1 
per cent. and money is easy. 
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1893, the discounts of the Bank were 141,700,000 florins 
—that is, 25,300,000 florins more than is the case now. 

In the Hungarian Reichstag, a member of the Oppo- 
sition having made an interpellation on the subject of 
the negotiations with the Austro-Hungarian Bank, the 
Prime Minister, Dr Wekerle, explained at length what 
these negotiations were leading to, and also referred to 
the question of establishing an independent Hungarian 
note bank. The Minister explained that the Hungarian 
Government was bound to negotiate with the Austro- 
Hungarian Bank for a renewal of the Bank’s privileges, 
that, therefore, Hungary is not justified in establishing 
an independent Hungarian note bank before it has 
been ascertained that those negotiations have failed in 
bringing about a favourable result. Hungary has the right 
to anote bank of her own, but its mere establishment 
would not serve the country. The economical and 
financial conditions of the country must be well con- 
sidered. The Minister explained that the Ausiro- 
Hungarian Bank did all in its power to satisfy Hungary’s 
‘demands for credit. Only a few years ago it would have 
been impossible for Hungary to put forward such 
‘demands, and for the Bank to satisfy them. If there 
is anything to say against the present state of things, it is 
rather that too much credit is given, and may lead to 
dangerous speculation. A very large majority approved 
of the Prime Minister’s answer, who, moreover, promised 
,to keep the House informed as to the course of the 
negotiations with the Bank, whose privilege lasts four 
and a-half years longer. 

The Hungarian agriculturists have inaugurated a 

‘regular campaign against the conclusion of treaties of 
commerce between Austria-Hungary and Russia and 
‘Roumania. The Economical section of the Agricultural 
Society, after a long debate, determined the points of 
a& memorandum to be laid before the Reichstag and the 
Minister of Home Affairs. All the minor agricultural 
‘societies throughout the country will be requested to 
join in this petition. The demands are: 1. The pro- 
hibition of the import of live cattle from Russia and 
‘Roumania is to be maintained. 2. The same duty tariff 
‘that Germany conceded to Austria-Hungary is to be 
demanded of Russia and Roumania. 3. The duty on 
‘horses imported from Russia is to be raised by thirty 
florins a-piece. 4. The duty on the import of raw meat 
Is to be raised from six to ten florins per double ewt. 5. 
No concessions are to be given for the grinding of foreign 
wheat in Hungarian flour mills. This last demand alone 
would suffice to ruin Hungary’s flour mill industry, which, 
to be able to compete with foreign countries, must mix 
Hungarian with Roumanian corn for the production of 
its flour. 
-° The new Servian Finance Minister, who passed 
through Vienna on his way from Paris some days ago, has 
NOW communicated his intention of immediately settling 
all the differences of commercial policy and Custom duty 
‘which have arisen between Austria and Servia during the 
last twelve months. It is the express wish of the new 
Premier that the best relations should exist between the 
two States, and that all cause for misunderstandings 
should be done away with, even if some sacrifices have 
to be made. 

Vienna is reminded almost daily of the army of 
unemployed workmen and women which it harbours 
within its walls, without being able to provide them 
with work and bread. Meetings of the unemployed take 
place daily, in which tales of misery and starvation 
are told and applauded by an audience which has ex- 
periences as sad as the speaker's. Sometimes the 

anguage used is violent, and then the meeting is: closed 
by the Government's representative ; but generally all is 
orderly and quiet until it is time to separate, and then 
the assembled crowds, consisting of several thousands 
always make futile attempts to march into the city and 

ay their grievances at the door of the Mayor or a 
tember of the Government. But the police are very much 
on the alert, and mounted policemen have hitherto always 
Succeeded in dispersing the demonstrating crowds. Per- 
ape this daily reminder will serve to hurry on the 

ous office work which is deemed indispensable before 
the great works that are to improve Vienna and 
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make it a modern metropolis can be taken in hand. The 
first of these works will be the demolition of the great 
fortress-like barracks that stand in the very centre of 
Vienna—monuments of a time when the Monarch feared 
the population of the capital. Room will thus be made 
for two hundred new houses, and besides, the garrisons 
must be provided with new barracks beyond the precincts 
of the town. It is calculated that about a hundred and 
fifty million florins will be spent in bricks, mortar and 
wages during the next twenty years, and if this estimate 
becomes a real fact, surely the poor unemployed ought 
to obtain relief. In the meantime, not a day passes but 
some poor wretches refuse to wait any longer, and put a 
violent end to their miserable lives. 
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Correspondence, 


THE}JFLASH POINT OF BURNING OIL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is exceedingly interesting to find the question 
of flash point of burning oil referred to in your columns 
of the 10th inst. 

A striking instance is there brought out of the severe 
handicap this poor Scotch industry has had to suffer 
from what would seem a legislative freak on the part of 
our Government in fixing the minimum flash point at 73 
degs. Fahr. Abel. 

It may interest your readers to know that the 
American Government prohibit the manufacture of 
petroleum for use in their own country at a less flash 
point than 100 degs. Fahr. Abel; thus clearly demons- 
trating that the Government of the United States have a 
strong regard for protecting the lives of their citizens 
from dangerous oils. 

When, therefore, such a parental Government as the 
United States causes such an enactment to be on their 
statute book, it is surely not inopportune for Mr Asquith 
also to consider the advisability of protecting the lives of 
the citizens of this country. 

After the sun and moon, petroleum is the cheapest 
light the world possesses, and not only is it used among 
the poorer classes, but it is also largely used among the 
well-to-do and the wealthy. Two reasons exist for this, 
viz., its low price, and the great perfection reached with 
lamps. Consumption has, therefore, been promoted to a 
wonderful extent, as can be seen from the Board of 
Trade returns, but I think I am perfectly safe in assert- 
ing that this improvement would be very greatly increased 
by the risk of explosions being removed. 

That alarming paragraph, the ‘* Moloch Paraffin,” 
which appears every now and again in our daily news- 
papers, when reporting the explosions of a lamp, would 
then disappear from our public prints if one universal 
test of 100 degrees Fahr. Abel were enforced. 

The cost involved to effect this improvement would be 
infinitesimal as against the benefits to be derived, and it 
is therefore gratifying to learn that independent experts 
are likely to be appointed by the Government to investi- 
gate and report on the whole matter.—I am, Sir, your 
obedient servant, voi. 

February 12th, 1594. 





Motices of Wooks. 
Sell’s Directory of Registered Telegraphic Addresses.— 
Henry Seil, London. 

Tue eighth issue of this Directory is specially noteworthy 
since it is the first in which the compiler has been able to 
offer a complete list of registered telegraphic addresses. 
Me Sell has hada long struggle with the Post Office for 
the official recognition it was necessary for him to 
obtain before he could make his Directory complete. The 
code-addresses given in the present issue are compiled 
from lists furnished by the authority of the Postmaster- 
General, and as constant changes are, of course, taking 
place in the particulars, Mr Sell is under agreement with 
the Post Office to supply to each subscriber quarterly a 
supplement giving all corrections to date. The book is 
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#1. Banks with Country Branches, £ & Se ., £ 
1. National Provincial ........... ...| 28,487,000 | nt | 23,744,000 | ose 
2. London and County .| 20,127,000 | 20,574,000 | 20,458,000 | 22,073,000 
I 6 cticesssonci sees] 16,202,000 15,084,000 | 14,624,000 | 14,610,000 
4. Capitai and Counties ............... ‘6,635,000 | 6,773,000 | 6,535,000 | 6,263,000 
6. Willisms, & Man. & Salf..Lim. ...} 6,666,000 | 6,210,000 | 6,842,000 | 6,412,000 
6.. London and Midiand. Limited ...|, 6,484,900 | 6,378,000 | 6,463,000 | 5,942,000 
7. Parr'’s and Alliance, Limited ....;)' 3,837,000. 8,220,000 }' 8,264,000 | &,159,000 
8, London and Provincial .......... 1+] 4817.00 | 4.649.000 | 4,238,000 | 4,114,000 
9 Prescott, Dimsdale, Limited | °%619,000 | 1 2,890,000 | 2,322,000 
CT -—— -_—_-- 
93,174,000 | 93,408,000 | 





* Including money at call. — 
(E) Casa and Sxcvuritiks, Dec. 31, 1893, ‘and Three Preceding 






























Half-Years. 
lish 

Citi te Koglish’ Total) Total | Total | Total 

Hand on on on on 
— Se Deo. $1,-] June 30 | Dec. 31, | June $0, 

Engl'nd. |, 1893. 1893. | 1892. | 1892 

I. Banks purely| £ £ F e | @ 

Metropolitan. | 

1. Lon, & West. |4,417,000 4,781, 4,163,000) 13,038,000 13,998,000) 14,653,000 
2. Union .........)?,436,000'2,847, 8,124, 8,488,009) 8,520,000) 8,535,000 
3: Glyn, Mills ...11,347,000 2,172, 6,763, 7,369,000) 7,386,000) 8,904,000 
4. Lon.Jn-Stock,}2,044,00) s 5,533, 6,041,000, 5,982,000) 5,759,000 
DB csi canaseses | 914,000 545, 921,000} 2,380, 2,340,000 2,139,000) 1,867,000 
6. L.& 8.-Wstrn. | 875,000 38s, 3,047, 2,879,000' 2,862,000) 2,988,000 
7. Consolidated.| 510,000; 848, 000) 1,164, 1,370,000: 1,490,000; 1,497,000 
8. Martine, Lim.) 415,000 668, 1,225,000] 1,209,000) 1,006,0v0| 1,053,000 





pcaneni |12958000 ll 









Country Brnchs.| 
. Natl. Provin.'5,080,000 2,922, 














1 23 611, “4. 29,828,000)... 

2. Lon. & County 4,904,000)2,646 00019,075,000) 16,625,100] 16,673,000) 16,830,000) 15,626,000 
3. Lloyds ........ 3,223,000] 2,312, 9001 5,769,000) 11 804,000} : 1,737,000! 11,519,000! 10,634,000 
4. Cptl &Count |1,267,000} 1,725,00013,312,000] 6,244,000] 6,345,000] 6.293,000} 6,511,000 
5. (Wms Man. Sfdj 1,387,000] 929,000) 1,838,000] 4,154,000] 4,445,000] 4,853,000) 4,613,00C 
6.:\Lon. & Mid..|1,446,000| 780,000! 1,614,000] '3,870.0 0) 3,590,000} 3,620,000} 3,356,000 
7. Parr’stAllince| | 773,000) 1,958,000} 1.x! 5,000} 4,939,009] 4,819,000] 4,585,000) 5,356,000 
8. Lon. @ Provin | 732,000) 100,000)2, :¥1,000) 3,023,0u0} 3,253,000} 3,390,000} 3,564 000 
9. Prescott, Dim:| 552,000] 294,000} %27,000 1,773,000} 1,879,000] 2,077,000; 1,959,000 


20364000!136490004 1530000|75,593,000 175,495,000! 
* The money at call is included with the bills discounted. 


' As the deposits show so little difference from those o 
twelve months ago, we could not expect to find much 
variation in these tables:. The whole amount in the 
hands of the banks of both groups is now :— 


Total 


eeeeeees 








Deposits. ............ ebubiiasbenambsukesdeubisae 231,800,000 
Capital and reserve ..........ce.e.essee0ehe0e 34,400,000 

. 266,200,000 

Against this they have :—- 
£ 

NN eadiietigincubkeseeubisdhiViensnsbeldbtidoeris dee 33,300,000 
Money at call .....,... cue ceseiraecsaatisssapaie 25,200,000 

TE ietht. technriahinendins+ys:devunnesnsie 59,400,000 

i 117,900,000 
Discounts and advances | .............. ....+ 145,000,000 


the remainder being invested in banking premises. 
Compared with the deposits alone, the cash in hand is 
14:3 per cent. ; money at call, 11:0 per cent.; and 
investments, 25:5 per cent. The proportion of cash is thus 
slightly under what it was a year or two ago, though the 
aggregate of cash and securities is a little higher. 

Ten out of the seventeen banks distinguish between 
“discounts” and ‘ advances.” These are the Union, 
City, South-Western, and ‘Martin's in Group I., and the 
County, Lloyds, Williams, Parr’s, London and Midland, 
and Prescotts in Group II. For these banks the propor- 
tions stand thus :— 

£ 
22,828,000 
51,417,000 

Kighteen months ago, in June, 1892, a comparison 
made with such figures as weré available, gave -— 


COCO SCOR Coro ere ee rreeeeeEsese 


£ 
BMC oo. scses dcécw ase patti tig ids ce 28,663,000 
Loans and advances... ...............0esseceecees 51,695,000 


The aggregate of discounts and advances then included 

in Table D was 146 millions, against 145 millions now. 

The total has altered little, but it would appear probable 

that the composition of it has been materially changed. 
(F) Toran Resources and Percentace of Net PRorits. 








Percentage 
Net of 
l. Banka purely Total Resources, Profits Net Profits 
Metropolitan. Tables of to 
Lon. & WEsTMNSTR— A Band C. Half-Year. Resources. 
Half-year to— . & £ &£sd 
80 June, 1892 ............... 30,931,000 185,506 0 
aera 30,012,000 155,000 3 
30 June, 1898 ............... 27,739,000 169,200 2 
31 Dec., 1893 ..........0008 ‘3,827,000 165,400 3 
Unton — 
80 June, 1892 ................ 18,037,000 R280G 1... 0 9 5 
31 Dec., 1892 . 19,028,000 Cree <a, @ 8 F 
80 Jnne, 1893 18,643,000 83,700 09 6 
31 Dec., 1893 17,694,000 “7,800 ...... 0 911 
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Joint Stocn— £ £sad 
50 June, 1892 .............. 15,651,000 ...... | ee ®@lll 
GME -sicciccicvccee LED vores 010 9 
30 June, 1893 ............... 18,490,000 ...... 05,300 ...... 010 4 
$1 Dec., 1893 ............... 17,486,000 ...... 94,700 ...... 010 9 

City— 

80 June, 189% .. ............ 10,308,000 ...... 48,1060 ...... 09 4 
31 Dec., 1892 ........ ...... 10,745,000 : LEOD ceo nee 09 5 
30 June, 1893 ................ 9,909,000 ...... 60,200 ...... 010 ¢ 
ow 9,337,000 .. ... 49,000 ..... 010 5 
Lon. & S.-WEsTrern— 
80 June, 1892 ........:...... 6,388,000 ...... DEAE cacece 099 
MG MD sndescssuces vs 6,414,000 ....... 35,100 0 1011 
30 June, 1893 ............... 6,257,000... .. a 010 8 
$1 Dec., 1893 .......-...00 6,465,000 ...... 38,100 oll 9 
CONSOLIDATED — 
30 June, 1892.......... 4,544,000 41,200 018 2 
PN IE ans scnceres one 4,636,000 _...... 37,400 0 16 11 
30 June, 1893... . ......... 4,389,000 ...... 017 2 
81 Dec., 1608 .... ........ 4,380,000 ...... Be cscess 018 0 

MARTINS - 

80 June, 1893 ........... ... 2,748,000 re 0 12 11 

Be lg MEO sekverssnsenses 2,765,000 ...... 15,000 ...... 0 10 10 
Summary cof ABOVE. 

£ £ £2 @ 

I. Half-year to June 30, 92 91,433,000 ..... 533,600 @1l 5& 
Half-year to Dec. 31, '92 83,924,000 ...... 457,100 010 & 
Half-year to June 30,93 89,274,000 ...... 492,500 ...... ol 0 
Half-year to Dec.31, '93 89,963,000 ..... 487,100 ...... 0 10 10 

11. Banks with 

Country Branches. 

Nat. PROVINCIAL— 

Year to— 

CS eee 45,943,000 ...... 456,000 ...... 123 2 
31 Dec., 1892 ............... 46,633,000 ...... 457,900 ...... 019 8 
Bs BD nesscises canes vt OM. Agocees sh 
Lonpon & County— 
Half-year to— 
30 June, 1892 ............... 40,856,000. ...... 08008 ...... 0 911 
MEE. ccecneonsseacs 40,767,000 197,200 ...... 098 
30 June, 1893 .. 40,640,000 241,300 ...... 011 11 
Pe Ng BO inecescocensees 39,898,000 ...... 226, LOG ol 4 
Lioyps— 
Year to 31 Dec. 1892 26,819.00 ...... BRT SOD  ocsss a: 2 
» 3d Dec. 1898 27,322,000 ...... 314,000 ...... 13 6 

Carita & CounTIEs— 

Year to— 

IE accavscheccouss 12,579,000 ...... BRD ccscse : 8s 
30 June, 1892 .............. 13,040,000 ...... 146,200 ...... 1265 
30 June, 1893 ............... 18,407,000 ...... 146,900 ...... 015 li 

Wituiams & Mancuester & SALFoRD— 

Year to— 

BN BIG ccicneniscccces: SRR cccees 153,090 160 

LONDON AND MIDLAND — 

Half-year to30 June,189! 10,179,000 ...... 70,400 013 19 
Halt-year to3l Dec, 1893 10,578,000 ...... 69,200 ...... 013 1 

PARR’S AND ALLIANCE— 

Half-year to 30 June, 1893 14,265,000 . 98,900 013 10 

Half-year to 31 Dec., 1893 14,518,000 ..... - 99,200 013 38 

Lon. & Provinciat— 

Half-year to— 

30 June, 1892 ..........0.-26 7,694,000 ...... 51,000... .. 013 3 
BE MRC MEE oscve.vnees 7,698,000 ...... BEM cvssee 013 4 
80 June, 1803 ...............  %028,000_...... 53,800 013 7 
TD axl exscenccvee 7,873,000 ...... 56,000 ...... 014 3 


The profits of banking, like those of most other businesses, 
having been gradually reduced, have arrived at a point 
where there is not much room for any further economies, 
so they remain pretty steady. The results of the 
second half of 1893 have been a trifle better for the 
banks in Group I. than their experience in the previous 
year, but both the total of profits and their percentage in 
the resources are at a very low figure indeed. Most of 
the banks in the second group fare, as usual, a little 
better, showing from 13s to 14s per cent., as against less 
than 11s for the metropolitan banks. 


(G) InteEREsT ALLOWED and ExpensEs Parp, Dec. 31, 1893, and 
Two Preceding Half- Years. 





























Dec. 31,1893. | June 30, 1893. Dec. 31, 1892. 
Banks. —-— - — | —_—__—_—_—_—_—_ — 
Interest|Expenses.| Interest, Expenses. Interest Expenses. 
seit citi alana a -} Sa] amen ee 
| & 1 ¢ i881 @ £ 
London & Westminster| 104,400 | ... | 106,300 ae 102,300 
Onion .................s00008., 47,900] 68,900 85,700; 63,900 | 37,400} 63,900 
London Joint-Stock ... ne 90,300 .. | 94000 |... 65,900 
SUM @. Set iesteansvabcosvnsiisl ve 50,600 oe DT eee 49,200 
Lon. & South-Western’ 12,900 59,000 | 10,100 60,900 | 10,000} 56,100 
Consolidated ............/ os. 20,300 |... C1500 tlk 19,960 
IE Sho ccntgecy xh: tga 5,600 13,300 3,400! 14,300 3.400) 13,300 
London and County’ ...| 93,200] 221,900 _ 67,609| 217,200 | 65,200) 217,300 
Capital and Counties...) Os | 259,40u* ws 8 Se 
Williams & Man. & Sal. 102,000 . ae | wee 100,000 
Parr’s and Alliance, L.|_ ... 69,600 | ... | 72,100 .. | 68,800 
London and Provincial) 41,900} 57,400 | 39,900 | 58,200 38,90¢; 56,400 











| 201,500 853,700 | 156,700 | 913,000 144,900) 812,600 


* Year. 

One cause of the meagre percentage of net profits is 
seen in the continually increasing expense at which the 
business of banking is carried on. The expenses paid 
amount to £853,000, as against £812,000 a year ago ; 
and the share of the profits paid out in the way of 
interest is £201,000, against £144,000, the two items 
accounting for a hundred thousand pounds. On tke other 
hand it should be noted that the expenses quoted by the 
Joint-Stock Bank are increased by the cost of the Lothbury 
establishment. The average rate of allowance on deposits 
having been 12s higher than in the second half of 1892, 
would fully account for the difference shown in the 
interest paid. 
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(H) Drvipenps, 1891-3. 


Dividends and Bonus—Per Cent. per Annum. 
1893. 1392. 1891. 
31 Dec. ,30 June.} 31 Dec. {30 June. | 81 Dec. |30 June. 

























Banus. 




















1. Banks purely £ £ £ | £ £ £ 
Metropolitan. 
Londonand Westminster...... 12 12 ll 133 | 16 
I cower ccnedeacsua ayotcugceueaave 10 10 10 10 | 124 1 
London Joint-Stock ............ 10 10 10 10 | ll 1 
SUED issecssee site phaninke dee auatodiaies 10 10 10 mw .1 & ll 
London & South-Western...... 10 2. 9 9 8 8 
SI iicctesscscer<scearess 9 9 9 10 =~6|)= (10 10 
NINN a5 absences ccdtoasraicedenses 6 6 6 a» I 7 8 
11. Banks with Country | 
Branches. i 
National Provincial ... ....... 18 18 20 : 20 
London and County 22 20 | @ 
ERAGE .cocsccessororsescercceseccreeen 15 15 174 | 15 int. 173 
—_ and Counties 16 16 16 16 16 18 
jams & Manch. & Salford) 12) 124 125 123 123 12} 

London and Midland ............ 15 15 16 15 15 15 
Parr’s and Alliance............... 19 19 19 19 19 19 
London and Provincial ......... 17 17 7 V7 17 


The dividends paid are the same, or better, in all cases, 
except that of Lloyds Bank, which pays 15 per cent., 
instead of 173. On the other hand, the London and 
County pays 22 per cent., against 20 per cent. for the 
second half of 1892; and the London and Westminster 
and London and South-Western both pay 1 per cent. 
more than at that time. 

(I) Amounts Ser AsipE out of Net Prorirs, Dec. 31, 1893, and 





































































Two Preceding Half- Years. 
81 Dec., 1893.|| 30 June, 1893. || 31 Dec., 1892. 
S. Rei 
uc uc Reduc 
Banus. tionot tion of tion of 
Reserve.| Pre- ||Reserve.| Pre- |)Reserve.| Pre- 
mises m: mises 
! Ac- Ac- Ac- 
| count. count. | count. 
£ £ £ £ i ¢ £ 
London and Westminster ......... as 2,000;;_ ... > 2,000 
EE AO ie IR os nay ie i Et 
Glyn, Mills, Curne and Co. ove eee | ° 
London Joint-Stock .......... oe ove o J 
London and South-Western ...... | 10,000; ... fj]. 2,000 || 10,000 
Consolidated ...........cceeeee| S125]... [| 1,900] .. || 1,800 
Martins........ . wide dedia i a vas 2,600 see sMbul eee 
National Provincial .. hr 5s a ne Ne 
London and County .. .. (20,000 | ‘ 20,000 | ag 
Ee RR +» {15,000 | 10,000 
Capital and Counties ............... ol vrs cor hs ; << 
Williams Deacon & Manc. & Sal.! 5,000} .... vee] 20, 5,000 
London and Midland ............... 6000 |... | hi 10,000 | ca ie 
Parr's and Alliance ................. si 5 009 | = 2,500 ||_ i... 2,500 
London and Provincial ............ 5,500 | 2,500|| 5,500} 2,500 | 5,5 0 | 2,600 
28,625 '44,500|| 9,300 | 37,000 ‘|t 36,800 | 22,000 
I] Sweeecony, | — 
46,300 | 58,800 


73,125 


The amounts set aside are better than those shown in 
either of the previous half-years. The reserves, indeed, 
benefit by only £28,600—instead of £36,800; but the 
amounts applied in reduction of premises accounts are 
larger by £22,000. It is, however, only fair to remember 
that some of the banks make a practice of writing off 
every year out of the current expenses something from 
this account. 


(J). Resatre of InrEREst and BaLANces CARRIED FoRWARD, 
_ Dee. 31, 1893, and Two Preceding Half-Years. 















































Dec. 31, 1893. , June 30, 1893. | Dec. 31, 1892. 
Banks. | Balance Balance Balance 
| Rebate. porward Rebate.|rorward Rebate. porward 

£ £ 1 2 a oe 
London and Westminster ..... 2 57,100 as 61,500 te 60,600 
OS EE ante 8,000 | 10,700 9,900 8,100 9,400 4,600 
London Joint Stock ............ 8,800 | 6,500 | 11,800 | 11,700 | 8,300 | 6,200 
NE cicphiskebaianisninies-acsccedscsest GEE 1 ae 6,800 | 11,000 7,300 | 10,400 
London and South-Western...| 4,500 4,60) 4,800 7,600 5,000 2,500 

SRIMIINIEE sicesisccsnccvcteessovas 4 600 y i 
RR cake cs ccs icicoscebcoeece 2,100 

National Provincial............... os 
London and County ............ 61,700 
ee ; aa aA ad aes 9,100 

Capital and Counties ............ a ba as 21,700 sa os 
Williams & M’chester & Saifd. 22,800 | 10,500 | 22,800 ote 22,800 7,400 
London and Midlan4 ............ os 25,00) aoa 24,000 oa 26,200 
A 8,900 | 33,100 | 10,700 | 33,900 | 10,400 | 32,500 
London and Provincial ......... 500 4,300 | 14,100 | 3,900 | 13,400 
97,200 ' 273,300 | 104,200 /350,300 | 108,460 | 243,700 

370,600 454,500 352,100 


The amounts carried forward to the new profit and loss 
accounts are more by nearly £20,000 than those brought 
forward from last year. The falling off in the amount of 
discounts already spoken of might to some extent be inferred 
from this table also, as the rebate reserved is £11,000 
less than at the end of 1892, though the Bank rate 
stood at 3 per cent. at both periods. 


We conclude, as usual, with a comparison of the ratio 
of liquid assets to deposits; This table now ineludes the 
figures of the National Provincial Bank, and as their pro- 
portion, upon 'a very large amount of deposits, is 56-4 per 
cent., it has assisted to-raise the whcle average for the 
present time, and also for twelve months ago, which, as 
published then, without inclusion of these figures, was. 
only 50°8 per cent. bse i. 3 


(K) Proportion of Casu,. Mowry: at Catt, ‘and InvestEnts to 








Current and’ Ditosrr Agcounts. 
1 ' 3 
. i 
‘Current and . Cash, Money 
: Deposit at Call and Percen of 
‘ Accou Investments. Col. 3 to Col. 2. 
No. of ' Table Table E. Dec., Dec., 
Banks. 0 & £ 1893. 1892. 
Ni nttsncaxeshasbiviiiusceh ll 12,719,000 .., .. 8,124,000 ... 689 ... 60°0 
ROBE 5... no.ccesecccosccsovsce) O vcg) BOOED ay - DAMNED... GE ... STF. 
Glyn, Mills, Currie, & Co. 1 .. 1 ecw AP o 63 65'°0 - 
National Provincial ...... 170... 41,890,000. ... 23,611,000 ... 564 ... 53°4 
Capital and Counties...... 167 .:.. 21,875,000 ..,,. 6,294,000 ... BAB ... 55°38 
London & South-Western 99 ..; . 6,625,000 .... 3,017,000 ... 642 ... 513 
London and Westminster 17 ... 27,118,000 ..,. 14,163,000 ... 52°2 564 
London and County ...... TD +. 000 ... 16,625,000 ... 49°1 ... 48°8 
Prescott, Dimsdale, ...... 3 ... 3,700,000 .. 1,778,000 ... 479 ... 525 
Parr’s and Alliance ........ 62 10,361,000 ... . 4,939,000 ... 47°7 ... 42:1 
NITE ‘wagsccsictscoctetinwscee 186... 24,180,000... 11,304,000... 467 ... 482 
London and Provincial... 130 ... 6,783,000 8,023,000 ... 446 ... 512 
London and Midland ...... 106 . 9,160,000 8,870,000 ... 422 ... 408 
Wiliams & Manc, & Salf. 659 .. 9,957 000. 4,164,000 ... 41°7 ... 473 
a RS, 5,917,000. . 2,380,000 ... 40°2 33°6 
Consolidated.................. 33: 4 3,132,000 ... » BT «(ee 
Totals ..................1,282 ... 238,622,000 ... 112,459,000 614 ... 513 


Nors.—The Joint-Stock Bank is not included in the above comparison, because 
the money at call is included in ‘* Bills discounted, loans, &.” 





BUSINESS NOTES. 


The Production of Silver in the United States.— 
According to the estimate of Mr Valentine, of Messrs 
Wells, Fargo, and Co., the production of silver in the 
United States amounted in 1893 to 52,000,000 ounces, 
which compares with 58,000,000 ounces in 1892. There 
was thus last year a decrease of 6,000,000 ounces, and, 
according to the New York Financial and Commercial 
Chronicle, the falling off is mainly in the production of 
the two great mining States, Colorado and Montana. The 
Chronicle's statement on this point is not very definite, and 
we must wait for the fuller information given in the 
annual report of the Director of the Mint for more exact 
details. There is, however, other evidence which goes to 
show that the low price of silver is beginning to work itsown 
remedy. Thus, in an address delivered before the 
Colorado Scientific Society, in Denver, Mr O. J. Frost, 
the Vice-President, made the following statement : 
‘Capital and labour throughout Colorado and other 
mining States have turned in a remarkable degree 
toward gold mining in the past six months. A principle 
long ago pointed out is that capitalists and labourers, 
always seeking their own interests, leave industries with 
declining or vanishing profits for more profitable ones. 
The movement towards gold mining began in mid-summer, 
just after the panic, when, as now, money was the only 
commodity in great demand, and it cannot be said to have 
been connected either with noticeable improvements in 
producing gold, or, at the time, with any noteworthy 
discoveries in the mines, although, fortunately, it has 
since led to them. In the gold mining counties 
of Colorado, numerous abandoned mines were reopened. 
The enhanced value of the metal obviously explains 
the unprecedented prospecting for gold, and toward the 
reopening of old mines hitherto unprofitable.” The 
lowering of miners’ wages in the States should assist this 
new departure, and probably nothing will do more to 
steady the price of silver than a decrease in its produc- 
tion, concurrent with an increase in the production of 
gold. 





Transvaal Land Companies.— Vigorous efforts are being 
made to ‘‘boom”’ the shares of some of the Transvaal 
land companies, on the strength of the railway develop- 
ments which are contemplated, or are in actual progress, 
in South Africa. That railways will be of great service 
in the opening up of the country is self-evident ; but 
it is, to say the least, premature to imagine that 
the mere existence of ‘better means of communica- 
tion will all at once give an_ inflated value to 
territories which have yet to be proved to be worth 
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anything commercially. Oceana shares have, in par- 
ticular, been actively speculated in by professional 
operators lately ; but the outside. public has displayed’ 
little or no inclination to follow suit. The Oceana 
Company, it is true, possesses enormous areas in the 
Northern portions of the Transvaal, but it has disposed 
of those of its. properties which have been shown to 
possess any mineral value to the, four. subsidiary com- 
panies it has succeeded in floating inthe past few 
years, and out of which its only dividend has been 
paid. The worth of what remains is.an entirely unknown 
quantity. Nor can it be said that the subsidiary 
companies have been brilliant successes. They all have 
great prospects, of course, but théy cannot boast of their 
results. The most: heavily-weighted of them, the Silati 
River Gold Company,’ which was started as far back as 
October, 1889, has «just been reconstructed. For its 
property the company. paid £500,000, though the parent 
undertaking received only £400,000, the odd £100,000 
having been intereepted by the intermediary vendor. 
The operations carried on so, far .have apparently 
absorbed not only the £100,000: originally provided for 
working capital, but also the £25,000 subsequently raised 
by an issue of 10 per ‘cent. preference shares. Now the 
ordinary capital has been cut down to £120,000, the old 
shareholders receiving one £1 share credited with 15s as 
paid for each £5 formerly held. The shareholders have 
been assured that’ the new capital thus ‘proposed to be 
raised cannot fail to bring about success ; and it is to be 
hoped that they may ,not be disappointed. There is 
nothing in the position either of the parent company or 
of the offshoots, however, to warrant the present price 
of Oceana shares, and still less is there any justification 
for the further advance in them that is predicted. 
























































Samuel Allsopp and Sons, Limited.—The most notable 
feature in the stock markets during the past week has 
been the very active speculation in Allsopp’s ordinary 
stock. On Tuesday, indeed, most of the departments jn 
the ‘‘ House”’ were for a time almost deserted, owing to 
the great attraction in the miscellaneous market, in which 
this gamble was going on. The price of the ordinary stock, 
which at the beginning of the yesr stood at 54, and even 
at the end of January ,had only risen to 67, was rushed up 
to 96 in a scene of wild excitement. By Thursday even- 
ing the taking of profits had cauged a reaction to 854. The 
ostensible reason for the upward movement is the recent 
announcement that, besides the full preference dividend 
for the half-year, the directors would pay the arrears of 
the dividend on that stock, amounting to 3 per cent. It 
would, therefore, appear that, but for the arrears, it 
would have been possible to distribute,a dividend at the 
rate of 6 per cent. per annum for the past half-year upon 
the ordinary stock. The increase in the net earnings, as 
to the amount.of which the shareholders aye not informed, 
is attributed in the market to an improvement in the brew- 
ing arrangements, and to the effect of thewales to “tied 
houses,”’ for the purchase of which the second debenture 
issue of £400,000 was made in 1890-1. The company 
has also had the advantage of moderately cheap 
materials, especially of malt. It remains 40 be seen, 
however, whether the profits of the businegs will be 
permanently large enough to make the ordinary stock a 
desirable investment: at the present quotation, There 
are many industrial securities yielding a larger return 
than Allsopp’s ordinary ‘would have given if there had 
been no arrears on the preference . stock—segurities 
which have not £2,500,000 of capital ahead of them, and 
which will not have to face the opposition with which the 
brewing interest will be confronted within the next few 
years. Without expressing any opinion upon the intrinsic 
merit of Allsopp’s ordinary stock, we cannot but think 
that investors would”be unwise to purchase it at the 
invitation of those who"have cleverly worked the “rig,” 
It may be of interest td show the violent fluctuations 





in the following table :— *’ 
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1893 issued by Lloyd’s, show that the total addition to our 
shipping during the year. amounted to 796,416 tons, of 
which the steam tonnage was 660,340, and the sailing 
tonnage 136,076. Nearly the whole of these additions 
consisted of new vessels, practically the whole of which 
were built in. the United Kingdom. 
to our merchant fleets amounted to 281,928 tons, a steam 
tonnage of 349,844 tons and 164,644 tons of sailing 
having been removed from the register by sales to 
foreigners, loss, breaking-up, dismantling, «&c. 
tonnage 
exceptionally high figure. 
has been deducted on this account amounts to no less 
than 169,944 tons, and the sailing tonnage to 55,135 tons, 
or nearly 49 per cent. and 34 per cent. respectively of the 
total deductions. 
countries to which these vessels have been sold. The 
principal customers have been Norway (43,308 tons), 
France (35,815 tons), United States of America (26,045 
tons), Spain (24,844 tons), and Germany (23,472 tons). 
In addition to these sales to foreigners, 20,238 tons have 
been transferred to the British colonies. 
during 1893, the steamers on the Official Register of the 
United Kingdom ‘have increased by 141 vessels, and 
310,496 tons, while sailing vessels have decreased by 328 
vessels, and 28,568 tons. 
on the Register has therefore decreased by 187, and the 
total tonnage has increased by 281,928 tons during the 
year. 
vessels on the Register of the United Kingdom on 
December 31, 1893, were approximately as follows :— 


classed 489 vessels of 790,739 tons, including about 90 
per cent. of the total output, excluding war vessels, of 


to which this stock has been. subjected. This we do | with this trade has fallen from 17-0 to 13:8. The iron 


teasers iti eee imenasenaittin 
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Year Highest. Lowest 

EMDR i55s6sescstaggncgheabbundes DB ti: vcbéceaes 54 
MED ess: pavescss>napebsapeaoy® Mn capssesind 17 
MOOD in 5000 cvessccthonebenese Ds Exsecnies 123 
MME cenccavspesescntsntabawess: racer ves 203 
SUNY J. ix hong» ano pndoakdentenee Oe 40 
MED sents casi vecsscbwapiosyce ME 24 4<ccy5<0i 784 
RENN oSS vas vie ins sebaecapeenses Ecc acecie ce 774 
DE bosons Goss tuertesntoiiainass RU bs “tosacoues 1174 

* To date. 


British Shipping in 1893.—The statistical tables for 


The net additions 


The 
sold to foreigners last year reached an 
The steam tonnage which 


A statement is given showing the 


On the whole, 


The total number of vessels 


In this connection, it may be added that the 





Steam ......... 8,091 vessels of 9,285,498 tons gross, 
Sailing ......... 13,250 * 3,204,490, re 
motes...... 21,344 om 12,489,988 __,, . 


As regards the new vessels, during 1893 there were 


the United Kingdom. Of these vessels, 372 of 650,985 
tons were steamers, and 117 of 139,754 tons were sailing 
vessels. The average size of the steamers classed during 
the past year was about 1,749 tons, and of sailing vessels 
about 1,194 tons. If, however, vessels under 200 tons be 
excluded from the average, in order to avoid the 
diminution caused by yachts,’ small coasters, steam 
trawlers, &c., the figures for the past four years stand as 
follows :— 





1893. 1892. 1891. 1890. 
Tons. Tons. Tons. Tons. 
Average steam tonnage... 2,356 2,212 2,100 1,971 
Average sail tonnage ...... 1,684 1,889 1,696 1,783 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports as follows :—‘‘ The returns 
received by the Labour Department for January point to 
an appreciable improvement in the state of employment 
during the month, and the general outlook is more hopeful 
than for some time past. The returns from trade 
societies show a diminution in the proportion of unem- 
ployed members at the end of January, both as compared 
with the previous month and with the corresponding 
period of last year. Of the 37 trade societies, with an 
aggregate membership of 353,764, making returns, 24,803 
(or 7-0 per cent.) are reported as in receipt of unemployed 
benefit at the close of January, compared with 7-9 per 
cent. in the 32 societies making returns for December, 1893. 
The shipbuilding industry has continued to improve in 
most ports, with the exception of Belfast, and the per- 
centage of unemployed in members of unions connected 








and steel trades are reported to be exceptionally depressed 
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in South Wales, while, on the other hand, a marked 
improvement has taken place in these trades in the 
Midland and Northern counties and the West of 
Scotland. On the whole, except in a few districts, the 
engineering trade has improved during the month, 
and the percentage of unemployed in unions con- 
nected with this trade has dropped from 12:4 to 9-2. 
The fairly open weather has enabled most branches 
of the building trades to continue at work, though the 
painters (as usual at this season) are very slack. 
The percentage of unemployed returned by unions con- 
nected with these trades has risen from 5:8 to 6-7. 
The furnishing and wood-working trades continue to 
decline, the percentage of unemployed returned by the 
unions having risen from 6°8 to 7°2. The printing and 
kindred trades continue depressed, the percentage of 
unemployed in unions connected with these trades 
remaining the same as last month, viz., 6:1. In the 
ready-made clothing trade, some improvement is per- 
ceptible, but the bespoke trade remains quiet. In the 
wholesale boot and shoe trade, some change for the better 
took place during the latter half of the month. The 
cotton trade still continues brisk, but the woollen, linen, 
silk, and lace trades are as a rule quiet. With the 
exception of the Bristol district, the miners in the 
“Federation ”’ districts are well employed, as well ag in 
Wales, and Scotland, and Northumberland. In Durham 
some collieries are reported to be working short time. 
The proportion of miners entirely out of work in 
Northumberland and Durham is returned as 0°9 per cent, 
The number of seamen shipped during the month at the 
principal ports was 17 per cent. more than in January, 
1893. Notwithstanding this increase of employment the 
supply of seamen is reported from most centres to have 
been fully equal to the demand. At all the principal 
fishing ports on the East coast, except Yarmouth, the 
fishing industry has been above the average for the time 
of year, but at Plymouth there has been a considerable 
falling off. Dock and riverside work has been active in 
London, Liverpool, and Cardiff. The number of fresh 
disputes occurring during the month was 50, compared 
with 23 in December and 38 in January, 1893. Of 
these, 10 arose in the textile trades, 9 in the building 
trades, 8 in mining, 7 in the clothing trades, 6 in 
shipbuilding, 3 in connection with dock labour and sea- 
faring employment, 2 in the metal trades, and the 
remaining 5 in miscellaneous industries. With few 
exceptions these disputes were on a small scale, and 
unimportant. Particulars obtained with regard to 42 of 
them show that the number involved was 4,665. Ten of 
these disputes, affecting 1,348 persons, besides 17 old 
disputes affecting about 1,500 persons, were known to be 
still in progress at the end of the month. On the other 
hand, 9 disputes, involving 3,673 persons, which began 
before January, were settled during the month.” 


Bi-metallist Theories.—We have received letters from 
Sir Wm. Houldsworth and Mr H. C. Gibbs, commenting 
upon the article on this subject that appeared in our last 
issue. These we have reluctantly been compelled to 
hold over until next week, owing to the pressure on our 
space. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 

Mr James Jardine, J.P., D.L , lats of Brookdale, Alderley £ 


MOURN 5557s oun ede nove os sodoaaccsacGaecsiccnethe 348,000 
Mr John Button Wilcox, late of Everton House, Ealing... 94,000 
Mr Ambrose Basset, late of the Shrubbery, Basingstoke, 

a a 89,000 
Miss Louisa Bignold, late of Stanley House, Surrey street, 

IE oc, cds ackshions ie isan) Dicaahe bsass shan cas eee gieudos tare 39,000 
Miss Harriet Fenwick Bisset, tate of 11 Albyn terrace, 

Aberdeen .......06.5.<0 sdecehoeueecdas panes cs vene seen deadtdnieact 31,000 
Mr William Wallis, late of 2 East street, Brighton ...,..... 26,000 
Mr John Hassard Short, D.L., J.P., late of Edlington, 

Horncastle, Lincolnshire.................0.csssecsssereeeseeeeeses 17,000 
Mr George Mander Allender, late of 31 St Petersburg 

place, Bayswater ...........ccccccseseees fi nincncsensedenes ceva tees 14,000 
Hon. Mrs Jane Frances Ashley, late of Stratton Manor, 

ET TN NS Dh de taba vink + oby-seiiteneliaames ke 8,562 
Mr John Peter Grant, late of Rothiemurchus, Inverness- 

sia tiic's unk cvenddsnedatiadcke sitiigebding a-iav ten adh ge. eae eens 8,758. 
Anna Cicilie, Countess von Bernstorff, late of Berlin ...... 1,916 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, February 17. 


The returns of the Bank of France for this week, last 
vet and the corresponding week of last year are as 
olows :— 


DEBTOR. 
Feb. 15, 1894. 











co Feb. 8, 1804. my 16, 1893. 
c e 
seein ot _ a daliaanika 182,500,000 0 -.:, 182,500,000 0 .., 182,600,000 © 
fits in ition to capi- 
tal (Art Law of June 9, j 
nieuwe’ icgrorsarvosoens cee 9,002,818 54 .. 8,002,318 54 ... 8,002,318 54 
rve of the Bank and its 
branches.......... .......... 29,105,760 14... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 
SOPOT VC 5. knee caccesces sce 8,407,444 16... 8,407,444 16... 8,497,444 16 
—— circulation —_ 3,528,355,980 0 ...8,541,118,595 0 ... 3,368,376,655 0 
nD on securities trane- 
nn or deposited..... 12,764,366 64 ... 13,423,459 68 ... 13,253,457 69 
notesto order,receipts u 
. payable at sight .......... 37,186,260 74 ... 57,420,016 62 ... 42,476,160 95 
reasury account current 
BEOR ...cc.ccscccsccrcocce 239,960,600 23 ... 211,506,004 89... 61,256,757 55 
Current accounts, Paris... 330,511,604 37 ... 336,384,813 66 ... 377,013,638 20 
Do branch banks............ 49,217,997 0 ... 49.553,656 O ... 61,579,645 0 
Dividends —_ Secscutecamn $400,815 25 .. 3,728,806 25... 3,987,649 25 
Discounts and sundry inte- 
sasiemeereceamaaceescr aaled 3,688,506 04 ... 5,376,647 86 3,057,882 34 
iscoun the last six 
WUD. nsteiredetecieticins 222,574 77... 1,028,578 77 ce 394,831 64 
SONI Eg ave vec nscdnencsnccccoses 44,498,127 95 ... 43,455,718 89 ... 37,052,368 50 
Total seueesave esse, 4,455,585,880 83 vee, 466,099,641 46 —...4,193,274,554 46 
CREDITOR. 
Cash in hand and in branch t e t 6 t a 
DL imclosnigatedhaseos 2,973,305,692 42 .. ag = ee bees ° 
Commercial bills overdue .. 43,802 74 .. 80,776 62 ... 26, 
Commercial bills discounted 
in Paris not yet due ... 


309,122,967 28 ... 202,057,916 74 ... 192,139,299 52 


Treesury hills... 
Commercial bills, branch 


RRR Soa dicsebccesicsedsesece 426,655,645 0 ... 439,372,182 0 ... 326,020,440 0 
Advances on ‘deposits of 
WOME: iki s ccccnscccses 939,000 0 .. 1,565,000 0 ... 14,760,909 0 
Do in beanch banks ...... 616,600 0 ... 573.300 0 ... 1,474,072 0 
Do in public securities ... 123,655,686 31... 127,262,607 87... 138 580.559 84 
Do by branch banks ...... 163,886,592 U .. 167,694,203 0 ... 164,341,205 0 
Advance to the State (Con- 
ventions, June 10, 1876, 
and March 29,1878) ... 140,000,000 0 . 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 i4 ... 12,990,750 14 
Do disposable | .,.........+0 99,626,592 83 ... 99,626,592 83 .. 99,627,269 38 
Rentes Immobilisées (Law 
of June 9, 157) ........... 160,000,000 O ... 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 

















perty branches..;...... 17,937,524 63 ... 17,928,074 11 ... 13,240,728 0 
Expenses of management... 722,633 49 ... 642,541 06... 673,480 10 
Employ of the special -re- 

serve © ccaynapppecce 8,407,444 16... 8,407,444 16... 8,407,444 16 
AETIOS oc ccccrecvecece svbsoccteses 78,234,409 S3... 78,593,715 30 ... 87,714,619 86 

Total ........ss0p++24-.4,455,585,880 83 ...4,466,099,641 46 ... 4,193,274,554 46 


The above return compared with that for the preceding 
week exhibits the following changes :— . 





Th INCREASE. Francs. 
TreASUFY ACCOUNE..,.....c.ccccsrerssccerscrcerecesoeserseeservee 8,362,786 
™ 6 12,762,605 

Circulation ....... Bk dacecanccgibsattnidnnedieachsecbteieete 
Private deposits .j.)..qcceecrsoeseseeses sreseceecersseerere 6,208,868 
Advances On ScCuriti@® .......55...00-cee renee 8,016,672 


Private discount continues to fall away from the Bank 
rate, and is now easy, at 24 per cent. The demand for 
London bills for the woe of imports of wheat has 
subsided, and the rate-has receded to 25f 19c, with bills 
offered. hi) 

There have been no transactions in gold with foreign 
countries, but a little of that metal has come in from 
the circulation. The cash in to-day’s return was com- 
posed as under :— fF 

——_—F eb. 15.-—_—— 

Francs. ies Francs. 
Gold...... 1,708,634,009 = 68,345,360 ... 1,706,730,218 = 68,269,569 
Silver .. 1,264,671,683 = 50,586,868 ... 1,261,273,919 = 50,450,957 


2,973,305,692—= 118,932,228 ,,. 2,968,013,137 — 118,720,526 

Bourse prices have been firm during the week. Italians 
touched 78f, but that price, which represented a rise 
of over four points, has not been quite maintained. All 
the securities of M. de Soubeyran’s group have dropped 
heavily. Banque @’Escompte shares, which a month back 
stood at 40f, were quoted to-day at 15f, and Societé des 
Immeubles shares have receded since the January mid- 
monthly settlement from 440f to 62f 50e. Other shares, 
with few exceptions, are higher on the week. The 
following were to-day’s closing prices :— 


piel: Daal 
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Par. Feb. 15. Feb. 8. 
f fo : =» tse 

Three per Cent ..... sn. Bes. Bs + 9D 
Redeemable Threes.... 100... 9830 .. 98 24 + O 274 
Three-and-Halfs ....... o« @W.. WER... 10820 +.0 % 
eee | lCUR ne 50 cm 745 + 310 
Austrian Gold 4% ..... 100... 9825 .. 9750 + 075 
Turkish Fours .........-+ 100 .. i 23 57s aha 
Egyptian Unified......... 100 .. 103 50 .. 10310 + 0 40 
Bank of France Shares 1,000 ... 4,000 0 ... 3,960 0 + 40 0 
Banque de Paris ....... ~ 500... 61750 ... 62375 — 6 25 
Crédit Foncier ............ 500... 995 0 ... 985 0 + 10 0 
Paris Gas Shares......... 250 ... 1,350 0 ... 1335 0 +415 0 
Suez Canal ............. - §& ,,, 2,712 50 ... 2,693 75 + 18 75 
i hiced weit a ee ae eee oss 18 0 — 1 0 
Northern Railway .,..... 500 .. 1,372 50 ... 1,860 QO + 12 50 
Western Railway....... a BOO ww St 0 1 DD 8 +. 8 8 
Orleans Railway ......... 600 ... 1639 O ... 1632 50 + 6 50 
Eastern Railway ....... ~- 060... 8680... 90 0 + 18 0 
Lyons Railway.......... ~ 600 ... 1,525 0 ... 1,512 50 + 12 50 
Southern Railway ...... 600 ... 1,836 0 ... 1,882 0 + 4.0 
South of Austrian Rail. 5600 .. 249 0 .. 24125 — 1 25 
NOD, 5p scbnwosvenvencs sn SO DD . BSS + Ba0 

The collapse of the Banque d’Escompte last week 


would have passed almost unnoticed had it not been 
accompanied by the arrest of its chairman, Baron de 
Soubeyran. The fortunes of that financier, once a great 
power on the Paris market, had, however, been declining, 
and the expedients to which he had been reduced to 
continue his colossal speculations have apparently 
brought him within reach of the criminal law. Within 
a relatively short time three of the great Paris joint- 
stock banks have been brought to ruin by mis- 
management, or rather by an improper employment 
of their resources. The Comptoir d’Escompte came 
to grief over the copper corner; the Société des Depéts 
et Comptes Courants financed building speculations 
unwisely ; gambling on the bourse has probably been the 
chief cause of the downfall of the Banque d’Escompte. 
What are the precise charges that will be brought against 
Baron de Soubeyran is still uncertain, as he is only 
under provisional detention while the books of the Banque 
d’Escompte and the Société des Immeubles, which is 
another of the group of companies he directed, are being 
examined. Only a few days before his arrest M. Armand 
Donon, formerly chairman of the Société des Dénots et 
Comptes Courants, surrendered to undergo the reduced 
term of six months’ imprisonment to which he was some 
time back condemned. Baron de Soubeyran is a director 
of a great number of companies, including the Northern 
of France Railway, but he was better known as the 
head of a group of establishments he had formed 
around the Banque d’Escompte, among which was the 
Société des Immeubles, the business of which was to 
purchase or build tenement houses, of which it possesses 
nearly 200 in Paris. Its resources consisted of a share 
capital of fifteen millions, debentures to the amount of 
62 millions, and a sum of 40 millions borrowed on 
mortgage of the Crédit Foncier. As Baron de Soubeyran 
is chairman of both companies, the Banque d’Escompte 
was naturally the banker of the Société des Immeubles, 
and to support his authority over the latter company he 
appointed as manager of it a former clerk of the Banque 
d’Escompte named Clerc, who was entirely devoted to his 
interests, and who is also under arrest like his patron. 
The unemployed funds of the. Société des Immeubles 
were left on deposit at the Banque d’Escompte, and 
its drawing account there amounts to thirty-four 
millions. The Société des Immeubles required last 
week a sum of six millions to pay interest on its 
debentures and for other purposes, and the Banque 
d’Escompte was unable to provide it. Negotiations were 
opened with the Crédit Foncier to obtain a further 
advance of six millions on the property mortgaged to it, 
which is valued at 70 millions, but that establishment 
eventually declined, and the Banque d’Escompte being 


reported to have not received the stocks or shares on which 
the money was advanced. If those securities have }} 
remained at the Banque d’Escompte, they will be com- 
prised in the assets of that bank, and the Société des 
Immeubles will only rank with other creditors. Three 
insurance companies of the same group, the Fonciéres— 
fire, life, and transports—of which Baron de Soubeyran 
is also chairman, have deposits locked up in the Banque 
d’Escompte, but the amount is not large. Baron de 
Soubeyran’s former difficulties with the Crédit Agricole 
and Crédit Foncier will not have been forgotten. He was 
then, in 1876, governor of the former establishment and 
deputy-governor of the other, and discounted at the Crédit 
Agricole Treasury Bills for the Khedive to the amount of 
nearly 7 millions sterling, and then passed them on to the 
Crédit Foncier, although such business was not permitted 
by the statutes of either company. Whenthe Egyptian 
Government suspended payments, the two banks 
were left with those bills on their hands, and although 
the debt was included in the arrangements made by the 
liquidation law, the Crédit Agricole had to be wound up, 
and the Crédit Foncier was seriously compromised. 
Baron de Soubeyran was deprived of his functions of 
deputy - governor, and then founded the Banque 
d’Escompte, which he used as a pivot for different 
combinations against the Crédit Foncier, amongst others 
being the creation of a mortgage bank on the same lines, 
called the Banque Hypothecaire, which had, however, 
only a very brief existence. Baron de Soubeyran and 
M. Clerc have been liberated to-day on bail. 

Further details have transpired of M. Burdeau’s Bill 
for a revision of the succession duties, and a reduction of 
the charges on the transfer of real property. Under the 
present law, the death duty on estates in which persons 
enjoy a usufruct is paid wholly by the reversionary or 
future proprietor, but the Bill proposes to transfer a 
part of the burden to the possessor of the life interest, 
according to the number of years of his interest. The 
present transfer duty on sales is 6f 88¢ per cent, but the 
rate will be reduced to 3f 75c for rural property, 
and be paid at the rate of 6f 50c for buildings in 
towns. The loss of revenue by those reforms is 
estimated at 81 million francs. The duty on succes- 
sions in a direct line is at present only 1 per cent, 
or, with the additional centimes, 1f 25c ; it will be raised 
to 1f 50c and1f88c. The rate for collaterals will be 
increased 3 per cent. The duty on the sale of chattels 
is to be raised from 2 to3 per cent. The succession duty 
will also be extended to Algeria. The tax of 4 per cent. 
created recently on lottery prizes and premiums on the 
redemption of bonds is to be raised io 8 per cent. The 
receipt stamp, now one penny, and which was to be 
made proportional up to fourpence, is now carried to five- 
pence for sums above 5,000f, and may be further increased 
if the principle of proportionality is admitted. 

A return of the French population in 1892 shows that 
the marriages increased from 285,458 in the previous year 
to 290,319, and the divorces from 5,752 to 5,772. The 
births declined from 866,377 to 855,847, and the deaths 
from 876,882 to875,888. The native population diminished 
20,041 on the year. For the third: year in succession 
there was a decrease. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 3. 
The success of the subscription to the $50,000,000 loan of 
the Government, while unequivocal, fell far short of meeting 
earlier predictions. It was frequently predicted that 
the $50,000,000 5 per cent. loan on a 3 per cent. basis 


thus in a state of suspension of payments, applied to the | would be subscribed for three or four times over, which 


Tribunal of Commerce for a judicial liquidation, and the 
Société des Immeubles took a similar step. An accountant 
was appointed to investigate the affairs of the two com- 
panies, and in the meantime the Public Prosecutor 
ordered the arrest of Baron de Soubeyran and M. Clerc 
The Banque d’Escompte also holds a sum of seven 
millions, lent by the Société des Immeubles for loans at 
the bourse settlement, and the latter establishment is 
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| statements were followed by more or less ornate and 
extended essays as to why the exceptionally high credit 
of the United States Government must result in such an 
over-subscription. As a matter of fact, however, the 
total amount of regular subscriptions received was only 
slightly in excess of $58,000,000, of which New York 
bankers and capitalists subscribed $45,833,250; Boston 
bankers and others, $5,362,550; Philadelphia, $731,500; 
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‘Baltimore, $691,150; Cincinnati, $646,800; Washing- 
ton, $357,550 ; and last, as well as least, Chicago, witha 
request to be allotted the magnificent amount of 
$288,050 worth of the new bondissue. Not alittle sur- 
prise was exhibited at Chicago’s attitude with respect to 
this bond issue. So much had been said about the over- 
powering patriotism of business men, particularly 
bankers, not only at New York but generally through- 
out the country, about their being ready and willing 
at all times to rush to the relief of the Govern- 
ment Treasury, that it was presumed, after Chicago 
had become a great democratic city, as it has in 
the last two elections, and presumably, therefore, 
in harmony with the present Administration, its bankers 
and money lenders would vie with New York’s leading 
financiers, quite as much as Chicago claims to vie with 
New York in the race for population, in efforts to get 
the largest slice of the new bonds. 

Leading Chicago bankers, however, have been quoted as 
saying that there is no money in the present bond issue for 
the investor, and that in consequence of that fact, ‘“‘ New 
York may have the loan.” It goes without saying that 
New York bankers were not inclined to look with a 
marked degree of favour upon this bond issue, owing to 
the somewhat eccentric position of the Secretary of the 


( Creasury, and his apparent tendency to cater to some 


extent to,the idiosyncrasies of the populist party. Such 
considerations, however, did not prevail, and New York 
took the bonds, and within the last twenty-four hours 
about $11,000,000, mostly in gold, has been deposited in 
the Sub-Treasury in part payment of the purchase. The 
satisfaction of successfully floating these bonds must 
therefore be regarded as qualified, although the effect, if 
any, on general speculative markets or on actual business 
ae has been trifling, as it is only a sentimental one at 
est. 

An event this week, hardly second in importance, is 
the passage of the Wilson Tariff Bill in the House, with 
the income-tax measure as a rider. The latter was 
tacked to the Tariff Bill by a vote of 175 to 55, 43 
Democratic votes being cast against the saddling of the 
Tariff Bill with this amendment. The completed Bill, that 
is, the Bill and rider, were finally put through the House 
by a vote of 204 to 140, some 17 Democrats refusing to 
vote for it. This takes the Tariff Bill into the Senate, 
where the majority party has such a small margin of 
votes. Closure there, as we well know, is hardly to be 
thought of, so the measure is likely to spend some time 
there. That its stay in the Senate will be interesting, 
whether it is ultimately successful in getting through 
the Senate or not is indicated by the reception it 
met with upon its arrival, it having been promptly 
amended by adding provisions providing for the free 
coinage of silver, for a repeal of the tax of 10 per 
cent. upon the circulation of State banks, and for the 
repeal of laws authorising the issue of bonds. With 
this beginning, the somewhat venturesome prediction 
in a previous letter that the Wilson Bill might fail of 
ultimate success seems less improbable. 

General trade this week, while continuing to exhibit in 
& modest way evidences of gains in industrial and com- 
mercial lines, has shown rather more conspicuously a wait- 
ing disposition on the part of the public, who would be glad 


i if Congress could find some way to pass or reject the 


Tariff Bill, so as to relieve the situation from the depres- 
sing and demoralising effects of uncertainty. 

In speculative lines business has been almost stagnant 
during the week, although in the share market in 
Wall Street there has been a strong undertone, with 


little to suggest to the bears the advisability of 


manipulatory sales. The price of cotton has sagged 
& little, and receipts keep well up. The outlook for 
& “perpendicular drop’’ grows dimmer. Some of the 
bulls of cotton take courage from the fact that in 
1889-90 there came into sight after the end of January 
Only 1,015,000 bales, and if the same amount should 


| Come into sight this year after January 31, the total crop 


will amount:to only a little in excess of 7,200,000 bales ; 
but this is reaching out very hard for statistical comfort. 
The fact remains that whether the crop is only 7,000,000 
bales or less, or whether it is 7,400,000 bales or a little 
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more, some of the so-called authorities in cotton statistics 
declare that the world’s consumptive demands this season 
require 8,200,000 bales from the United States, which, 
if true, will necessitate drawing on the world’s surplus 
cotton stocks for several hundred thousand bales—all 
of which is very bullish when you come to think of it 
seriously. ' 

Wheat, too, remains in the dumps, and many of the 
more prominent speculators in that cereal have become 
so wearied in their efforts to find statistical comfort that 
they have taken to snapping at the statistics they do 
have, alleging that they, the statistics, must be wrong, 
which all must admit is a fearful arraignment, coming, 
as it does, from a few Chicago speculators, who have 
facilities, of course, for knowing all about the size of 
European stocks of wheat each week, and supplies of the 
same in elevatorsin Australia. An experience of many 
years in matters of this kind, convinces the writer that 
no one knows so much about the truth of statistics as the 
trader against whose pocketbook interest those particular 
statistics appear to militate. 

The number of resumptions of work by manufacturing 
establishments, as compared with those shutting down, 
has jumped up to a ratio of ten to one, as compared with 
only three or four to one in preceding weeks. Still more 
significant is the fact that at New York and at Chicago, 
as well as at other of the larger centres, banks are 
meeting with more and larger requests for mercantile 
discounts, although this movement is evidently only 
beginning to show itself. The total bank clearings through- 
out the United States during January also record a 
modest gain in the volume of trade, showing as they do an 
increase of at least a fraction of 1 per cent. over the total 
for December. The falling off in the volume of clearings 
for January this year of about 32 per cent. as compared 
with the aggregate for January a year ago, i3 not a true 
indication of the present condition of business as com- 
pared with ordinary years, inasmuch as totals of bank 
clearings in December, 1892, and January, 1893, were the 
heaviest ever recorded. 

New York bank reserves, which have run up beyond all 
precedent, are expected to decrease now with some freedom, 
primarily because of payments on ‘account of the sub- 
scription to the Government bond issue. The improve- 
ment in iron and steel industries noted last week 
continues, and while prices in some lines—notably for bar 
iron and structurals—show an upward tendency, the gain 
is mainly in the demand, which is’ what manufacturers 
desire to encourage, believing that when that is once 
established, prices will take care of themselves. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, February 14. 

The Russian treaty has produced strong upward move- 
ments in the shares of banksand manufacturing companies, 
particularly in the iron trade, which is not quite free of 
some extravagance, and it is possible that after some 
time we shall see a reaction. There areas yet no signs 
of a resumption of operations in Russian Funds, for which 
Berlin was once the centre. But supposing that affairs 
develop satisfactorily, this will also come in time. The 
question of a repeal of the decree of 1887, which forbids 
the Imperial Bank to make advances on Russian loans, 
has not yet come up for discussion. This point cannot 
be coupled with the treaty, because it is a domestic 
affair of this country. But the opinion is general that 
this repeal is merely a question of time and opportunity. 
The Eastern railways doing the carrying trade with 
Russia have had their full share of the advance. The 
action of Paris and reports from Rome, interpreted in a 
satisfactory way, produced large purchases of Italian 
Rente, because the operators want to get under cover for 
their engagements. These reports were as to negotiations 
about a tariff treaty between Italy and France, and to 
negotiations between Italian, German, and English 
(Rothschild) financiers about a new Italian loan. Italian 
railways also advanced. 

The private discount rate in the open market is 1g 
per cent. and money is easy. 
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The Frankfort Committee, who has sold 18 million 
florins Four per cent. Hungarian Gold Rente, has finished 
its operations, and distributes a profit of 1g per cent. 
among the members. 

The Russian treaty continues to be the all-absorbing 
subject. Numerous meetings of chambers of commerce 
and unions of manufacturers have been held all over the 
country, and al] have strongly declared in favour of the 
treaty. The agrarian opposition. is ‘shrinking, and 
though we should not leave out of account the possi- 
bility of a rejection in this Reichstag, one cannot doubt 
that a new elected Reichstag would show a strong 
majority in favour ofthe treaty. But very likely it will not 
come to a dissolution. The Conservative party is not 
strong and independent enough to risk open opposition 
against the solemn declaration of the Emperor, who 
declared the treaty with Russia to be a political 
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| Verein presents some points of interest, for this impor- 
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issued up to January 31st as follows:—Gold coins, 
2,744,591,760 marks; silver coins, 471,632,574 marks. 
The report for 1893 of the Bank des Berliner Kassen 





tant concern still does alarge part of the clearing -trans- 
actions here, though thebulk of them is now transferred 
to the Imperial Bank. For 1893 the total amount of 
transactions is reported at 21} milliards, against 20} 
milliards in 1892. The cash operations show an in- 
crease of 444 millions. The largest transactions took 
place in the spring, at the time of the Austrian finan- 
cial operations. The average amount of deposits decreased 
from 28 millions in 1892 to 20 millions, and the bank was 
thereby compelled to restrict its own investments in 
discounts and loans. But this was made up by the higher 
rate of interest, and the total financia! result is better 
than in 1892. The transactions of the concern are 









































necessity. Besides, the Conservatives, and even the most | reported as follows :— 














fervid agrarians, know that a successful agrarian vote 1893. 1892. 
against this treaty would at once tear the pact between |p. . cactions ohana oan tea tee 
° ° . , ‘ : SACTIONS ....cce-ccecsecses 2944, VY 
trade and agriculture to pieces, and every child knows | Gash transactions . .............. 8,525,180, 400 8,081,675,800 
that the protectionist system in this country is founded | Account transactions ............ _ $,923.090,800 8,575,639,600 
on this pact. If it should be broken, a dissolution of | Account with Imperial Bank ... 3,620,463,600 3,231,567,400 
Parliament would lead to a strong fight by the manu- . : 
. . . . . 7 ? 95 
facturing against the agricultural interests, to a Liberal See... See 


The net gain is stated at 510,638 marks, against 
430,581 marks in 1892. The dividend is 54 per cent., 
against 44 per cent. in 1892. 

The Government has appointed a Commission to 
deliberate on the ways and means to rehabilitate the 
value of silver. Some of the members of the Commission 
are prominent Parliamentarians and experts. Dr Bam- 
berger, the prominent adherent to the gold standard, 
who has for about twenty years contributed to the 
present organisation of monetary and banking institutions 
and their satisfactory working, deserved to be named 
first. Mr Arendt, the secretary of the Bi-metallic 
prospect of a reduction of the Russian railway tariffs is | League, is also a member. Though the advocates 
now discussed. Some people, who have experience in|0°f a double standard profess great hopes, it 1s 
such matters, say that in reading the text of the treaty the improbable that the deliberations of the Commis- 
impression was conveyed to them that there are other | $i0n will lead to practical results. In Government 
advantageous arrangements between both Governments, and financial quarters the opinion is maintained that the 
which are not published for some reason or other. In any | question of the rehabilitation of silver can be solved only 
case, the prevailing impression is, that the period of | through international arrangements, first of all with 
estrangement between Berlin and St Petersburg is over, England. Yet the Imperial Chancellor, Count Caprivi, 
and that the treaty will produce results advantageous | has but a short time ago called the attention of the 
to German trade, commerce, and politics. One of the | agrarian partizans in Parliament to the circumstance that 
effects of the treaty may be a growth of manufacturing | ‘‘ he has no means to make the British Government, 
enterprise in the ancient Prussian provinces—East and particularly her present chiefs, move in this question ona 
West Prussia, Pomerania and Posen, where at present | new point of departure.” It would be possible, after all, 
the agricultural interests hold sway. that the Commission might propose some internal legisla- 

The certificates issued by the Committee of Holders of | tion aiming at a larger circulation of silver. The 
5 per cent. Oregon Railway and Navigation are now | representatives of the Government in the Prussian Upper 
admitted for delivery at Frankfort-on-the-Main. House have already pointed out that any considerable 

The production of anthracite coal in Prussia is officially increase of silver circulation in this country, as well as 
reported as under :— any doubts as to the firm will of the Government to 


majority in Parliament, and in that case we might come 
to see a revival of Free Trade principles. Yet it is 
hardly necessary to dwell on the possibility of such 
consequences, for the Conservatives will take good care 
to avoid them. 

The immense majority of the manufacturing and com- 
mercial classes in the country express satisfaction with 
the treaty, though, of course, there are some disappoint- 
ments, as is inevitable in all such cases. The publication 
of the full text of the treaty has increased this sentiment 
of satisfaction. It is noted that Russia engages herself to 
promote both railway traffic and navigation, and the 














~---—-Production,-———., = Sale. maintain the present monetary standard, would have 
coeieiem Increase an unfavourable effect on the state of exchanges. 
1893. over 1892. 1893. over 1892. 
Tons. Tons. Tons. Tons. 
67,639,887 2,194,332 65,637,121 2,376,875 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 13. 


On the 8th inst-the Council of the Austro-Hungarian 
Bank lowered the rate for discounts from 44 per 
cent. to 4 per cent., the rate of interest for loans 
on State securities being reduced to 5 per cent. The 
Austro-Hungarian Bank has therefore returned to the 
rate of interest. maintained until October 5, 1893. The 
Bank return shows that during the first week of February 
discounts decreased by 8°3 million florins. The circula- 
tion of notes decreased by nearly 10 million florins, 
though the Bank gave out 1,870,000 florins in notes of 
the State. The total circulation of notes of the State 
and the Bank amounted to 794,800,000 florins, which is 
233 millions more than at this time last year. The Bank 

' is entitled to an emission of 724 million florins ; but at 
present only 428,800,000 florins are in circulation, so 
that the Bank still has the right to emit 295-2 million 
florins worth of notes—77-2 millions free of taxes, and 
218 millions upon which a tax is payable. In February, 


The reports from the iron and steel markets in Rhine- 
land and Westphalia speak of a decided improvement, 
slow but steady. Prices for pig-iron and ores are steadily 
advancing, and will in time lead to a corresponding 
movement in other articles. The coal market reports 
steadiness and rising prices. 

Upper Silesia reports that the production of pig-iron in 
1893 was about equal to that in 1892, which is remarkable, 
considering the constant complaints about the course 
of trade. 

It seems still doubtful whether there will be a recon- 
struction of the Rhenish-Westphalian Rolling Mills 
Convention. A few days ago a meeting was held in 
Dusseldorf, the reports about which sound rather 
encouraging. But there are other reports, the object of 
which is to represent the attempt as hopeless. These 
reports are probably coloured. The probability is that 
the Convention will be reconstructed in some way, though 
it is impossible to say when this will be; all will depend 
on the course of trade. 

The report of the mints states the total amount of coin 
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1893, the discounts of the Bank were 141,700,000 florins 
—that is, 25,300,000 florins more than is the case now. 

In the Hungarian Reichstag, a member of the Oppo- 
sition having made an interpellation on the subject of 
the negotiations with the Austro-Hungarian Bank, the 
Prime Minister, Dr Wekerle, explained at length what 
these negotiations were leading to, and also referred to 
the question of establishing an independent Hungarian 
note bank. The Minister explained that the Hungarian 
Government was bound to negotiate with the Austro- 
Hungarian Bank for a renewal of the Bank’s privileges, 
that, therefore, Hungary is not justified in establishing 
an independent Hungarian note bank before it has 
been ascertained that those negotiations have failed in 
bringing about a favourable result. Hungary has the right 
to anote bank of her own, but its mere establishment 
would not serve the country. The economical and 
financial conditions of the country must be well con- 
sidered. The Minister explained that the Ausiro- 
Hungarian Bank did all in its power to satisfy Hungary’s 
demands for credit. Only a few years ago it would have 
been impossible for Hungary to put forward such 
demands, and for the Bank to satisfy them. If there 
is anything to say. against the present state of things, it is 
rather that. too much credit is given, and may lead to 
dangerous speculation. A very large majority approved 
of the Prime Minister's answer, who, moreover, promised 
to keep the House informed as to the course of the 
negotiations with the Bank, whose privilege lasts four 
and a-half years longer. 

The Hungarian agriculturists have inaugurated a 

regular campaign against the conclusion of treaties of 
commerce between Austria-Hungary and Russia and 
Roumania. The Economical section of the Agricultural 
Society, after a long debate, determined the points of 
a memorandum to be laid before the Reichstag and the 
Minister of Home Affairs. All the minor agricultural 
societies throughout the country will be requested to 
join in this petition. The demands are: 1. The pro- 
hibition of the import of live cattle from Russia and 
Roumania is to be maintained. 2. The same duty tariff 
that Germany conceded to Austria-Hungary is to be 
demanded of Russia and Roumania. 3. The duty on 
horses imported from Russia is to be raised by thirty 
florins a-piece. 4. The duty on the import of raw meat 
is to be raised from six to ten florins per double ewt. 5. 
No concessions are to be given for the grinding of foreign 
wheat in Hungarian flour mills. This last demand alone 
would suffice to ruin Hungary's flour mill industry, which, 
to be able to compete with foreign countries, must mix 
Hungarian with Roumanian corn for the production of 
its flour. 
. The new Servian Finance Minister, who passed 
through Vienna on his way from Paris some days ago, has 
now communicated his intention of immediately settling 
all the differences of commercial policy and Custom duty 
which have arisen between Austria and Servia during the 
last twelve months. It is the express wish of the new 
Premier that the best relations should exist between the 
two States, and that all cause for misunderstandings 
should be done away with, even if some sacrifices have 
to be made. 

Vienna is reminded almost daily of the army of 
unemployed workmen and women which it harbours 
within its walls, without being able to provide them 
with work and bread. Meetings of the unemployed take 
place daily, in which tales of misery and starvation 
are told and applauded by an audience which has ex- 
periences as sad as the speaker's. Sometimes the 
language used is violent, and then the meeting is closed 
by the Government’s representative ; but generally all is 
orderly and quiet until it is time to separate, and then 
the assembled crowds, consisting of several thousands 
always make futile attempts to march into the city and 
lay their grievances at the door of the Mayor or a 
member of the Government. But the police are very much 
on the alert, and mounted policemen have hitherto always 
succeeded in dispersing the demonstrating crowds. Per- 
haps this daily reminder will serve to hurry on the 
tedious office work which is deemed indispensable before 
the great works that are to improve Vienna and 





make it a modern metropolis can be taken in hand. The 
first of these works will be the demolition of the great 
fortress-like barracks that stand in the very centre of 
Vienna—monuments of a time when the Monarch feared 
the population of the capital. Room will thus be made 
for two hundred new houses, and besides, the garrisons 
must be provided with new barracks beyond the precincts 
of the town. It is calculated that about a hundred and 
fifty million florins will be spent in bricks, mortar and 
wages during the next twenty years, and if this estimate 
becomes a real fact, surely the poor unemployed ought 
to obtain relief. In the meantime, not a day passes but 
some poor wretches refuse to wait any longer, and put a 
violent end to their miserable lives. 


Correspondence, 


THE FLASH POINT OF BURNING OIL. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It is exceedingly interesting to find the question 
of flash point of burning oil referred to in your columns 
of the 10th inst. 

A striking instance is there brought out of the severe 
handicap this poor Scotch industry has had to suffer 
from what would seem a legislative freak on the part of 
our Government in fixing the minimum flash point at 73 
degs. Fahr. Abel. 

It may interest your readers to know that the 
American Government prohibit the manufacture of 
petroleum for use in their own country at a less flash 
point than 100 degs. Fahr. Abel; thus clearly demons- 
trating that the Government of the United States have a 
strong regard for protecting the lives of their citizens 
from dangerous oils. 

When, therefore, such a parental Government as the 
United States causes such an enactment to be on their 
statute book, it is surely not inopportune for Mr Asquith 
also to consider the advisability of protecting the lives of 
the citizens of this country. 

After the sun and moon, petroleum is the cheapest 





light the world possesses, and not only is it used among | 


the poorer classes, but it is also largely used among the 
well-to-do and the wealthy. Two reasons exist for this, 
viz., its low price, and the great perfection reached with 
lamps. Consumption has, therefore, been promoted to a 
wonderful extent, as can be seen from the Board of 


Trade returns, but I think I am perfectly safe in assert-. 


ing that this improvement would be very greatly increased 
by the risk of explosions being removed. 

That alarming paragraph, the ‘‘ Moloch Paraffin,’” 
which appears every now and again in our daily news- 
papers, when reporting the explosions of a lamp, would 


then disappear from our pubkec prints if one universal, 


test of 100 degrees Fahr. Abel were enforced. 

The cost involved to effect this improvement would be 
infinitesimal as against the benefits to be derived, and it 
is therefore gratifying to learn that independent experts 
are likely to be appointed by the Government to investi- 
gate and report on the whole matter.—I am, Sir, your 
obedient servant, F. 

February 12th, 1894. 





Motices of Books. 

Sell’s Directory of Registered Telegraphic Addresses.— 
Henry Seil, London. 

Tue eighth issue of this Directory is specially noteworthy 
since it is the first in which the compiler has been able to 
offer a complete list of registered telegraphic addresses. 
Mr Sell has had a long struggle with the Post Office for 
the official recognition it was necessary for him_ to 
obtain before he could make his Directory complete. The 





code-addresses given in the present issue are compiled 
from lists furnished by the authority of the Postmaster- 
General, and as constant changes are, of course, taking 


place in the particulars, Mr Sell is under agreement with 
quarterly a 


The book is 


the Post Office to supply to each subscriber 
supplement giving all corrections to date. 
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printed in clear type, and is arranged with every facility 
for ready reference, and should be eminently useful, not 
only to all who use the telegraph frequently, but as a 
concise directory of mercantile firms throughout the 


kingdom. A gazetteer of the United Kingdom is 
appended. 





The Railway and Commercial Gazetteer.—McCorquodale 
and Co., London. 
WE have received the twelfth edition of this useful 
gazetteer, in which the information has been thoroughly 
revised and corrected to present date. The book is said 
to contain a complete list of every inhabited place in 
Great Britain, down to the most obscure hamlet ; it gives 
the locality, distance from London, and other particulars, 
and indicates the nearest railway station to each of the 
places named, and the best route by which to travel or 
to send goods. The notes giving the most direct through 
rate routes are particularly valuable. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 











First 
Capital Payment Further 
Copan. Thereon. ew 
& 
Amount previously subscribed ...... 3,845,898 oe 
Issues of the week— 
Douglas, Llandudno, and Liverpool 
Line of Steamers, £1 shares ...... 95,000 ...... SS 71 250 
Do Founders’ shares 5,000 ..... BID coves 2,500 
BD IID cccccicccnencoasssstyoee 0s 80,000 ...... 40,000 ...... 40,000 
Gigantic Wheel and Recreation 
Towers, £1 Shares............... . ... 60.000 ...... 7,500 ...... 62.500 
Milton Works, £100 shares 20 000 2000 . 18,000 
260,000 75,750 184,250 
Total subscribed to date in— Totrl subsoribed tor whole year— 
ieee TTUID .acd-eeppnites-scsaebecesssuciennI ED 
NEE sbeccnienipempverneuneses 44,92°,883 1892 ane ae 
ae RE 
SINNER hs sceises aiieasieksa 20,466,675 SPD Scccuuakesent’ \ danduiiwenst 142,565,010 
eee CO 1889 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





| ——— K eckipPis——~ |———RECKIPTS._—~ 
| Estimate |April 1,'93, April 1,92, Week | Week 

| for the to to Ended | Ended 
| Year | Feb.10,  Feb.11, | Feb. 10,| Feb. 11, 
| 








1898-4. 1804, | 18v3. | 1804. 1898. 

| “ee ie Se ar oe 
NIN a ccssciveiniscensnsrennen 19,650,900) 17,134,900, 17.272,000|; 346,000} 382.000 
SIIED ascnbeccinsssbanvesisbeebiones | 25,100,000) 21,796,100, 22,419,000) 646,000, 637,000 
Stamps.........060...000ereeeeee++-| 13,600,000) 10,966,001) 11,978,000] 82,000) 244,000 
Land Tax snd House Duty, 2,460,000) 1,328,000 1,655,000) 115,000 


200,000 
Property and Income Tax) 15,150,000) 9 320,000, 9,090,000 882,000 83,000 


Sa 10,600,000) 8,740,000; 8,690,00C 510, 00 520,000 
Telegraph Service ............| 2,480,000) 2,245,090) 2,200,000 $5,000 80,000 
Crown Lands .........-........| $80,000} 365,000! 365,000 ie Pi 


interest on Purchase Money | 
of Suez Canal Shares, 





Sardinian Loan, &c ...... 220,000| 214,630 220,308 «8. |, 
Miscellaneous ........... 1,950,000; 1,423,031, 1,907,507 697 552 
seaepihiapensnts fh uteetieneeerhal -nionmeemnaraie emanaesasse- Ledintanetats 
Total Receipte ......... | 91,640,000] 73,587,661 75,696,903, 2,746,697) 2,901,552 














EXP} NDITURE ..............| 91,477,000 TOT 78,298,510, 1,497,277 2,008,859 





Balances—Bank of England ................. a ace 
je RES 


& & 
1,863,709, 1,503,851 
335,606 615,702 





OTHER RECEIPTS. OTHER PAYMENTS. 




















Ap. 1,'93,to; Ap.1,'92,to 


Ap.1,'s?,t¢ |Ap.1,'92,to 
Feb.10,'94|Feb. 11, 92 gS. 10, vate.” 








reb. 10, aan 11,'93 
& &£ £ £ 
Advances repaid s Bullion, &c. ......... 506,001 710,000 
for Bullion, &c...| 790,199) 678,433/Supply purposes .. 2 40,500 
Nationa Debt 


demption Act 
(net amount) ... 


National Debt Re- | 
Naval Desence Aci 


Redemption aon 
8,33f} (net amount).. 


59,285) 
Imperial Defence} 


(net amount) . 25,874 ee Act (net amount), 45,64i; 401,852 
Parrack Act......... 6u0,000 450,000|Naval D fenc: Act) { 
Telegraph Act,1892| 160,000 66,00u) (net amount)...... os 101,412 
Deficiency Advan- Barracks Act ...... | 60v,000' 450,000 


ces (unrepaid) .. 
Ways and Means 


(Telegraph Act, 1:92, — 160,000! 66,000 
| 
Advances (un- 


|Surplus Revenve of 
| prior year issued 
| 


| to National Debt) 
Cc mmissioners .. | ate 1,067,013 


Fepaid) ............ 750,000 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 



















The Bankers’ Gazette. 


BANE RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 14, 1894. 


Is6U— DEPARTMENT. 





£ 
Notes issued eeeeee 43,117,130 Government. debt ee 11,015,100 


Other securities .... 5,434,900 
| Gold coin & bullion 26,€67,130 








43,117,130 | 43,117,130 
BANKING DEPARTMERT. 
£ £ 


Proprietors’ capital.. 14,553,000 | Government  seouri- 
Rest eeeeeeseeseeeee 3,515,802 ties eeeereeeeeseece 9,238,583 
Public deposits* .... &,086,453 | Other securities .... 23,612,028 
Other deposits ...... 27,839,489 | Notes ............+. 18,963,380 
Seven-day and other Gold and silver coin 2,305,563 

Dine c0s06eenesee 174,811 








54,169,554 54,169,554 


* Including Exchequer Sovtags Eee Commissioners of National Debt and 


Dated February 15, 1894. K. G, BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— Tnorease. Dosnense 
Circulation (excluding 7 day and other bills; ......... oo seseoree ee. 810,090 
Public Geposits..........s.cceeseeceersesseeserseseeseesenes 806,680 a. cesses eos 






Other deposits .. ........ pemocesoebenes errerseerers 

Government securities .......... 

Other securities .......... 

BDalICR cccccccccccnese 
The following shows the amount of the Circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve 

and Rate oi Discount, for three months ending Feb. 14, 1894:— 




















a 
{| Gold | | | Seourities, 5 3 5 
‘oot 4) ,{p from Ciroulation: | in | | 3 
Date, VO 82° abroad, or ae Depostte Banking 
Bullion out for | Bank Post “| Depart- | Reserve. ‘eed 
| Export. (| Bille. | ment. | ° 2 
| | | be 
ios.; 2 | @ | 8B ee | ety 
Nov, 22 25,898,916, 181,000 out 25,216,725 32,786,979 33,561,002 17,132,191 £2 8 


29 25,988,070, 48,00) out 25,457,905 34,287,171 34,145.71 16,981,065. 508. 
Dec. 6 26.677.882  €9,000 in 25,321,725 31,821,810 32,898,976 16,806,087. 525! 
18 25,851,937, 21,900 in| 95,110,570 82,287,612 32,970,366!17,191,367| 53 |— 
20 25,001,479, 70,000 out, 25,301,715 $2,026,269 83,752,510 16,149,764, 
27 24,488,512 84,000 in, 25,451,215 |83.768,496 86,156,$13,15,487,207) 453 — 
1804 | | | 
Jan. 8 24849,580, 44,000 in 25,748,110 87,389,791 39,771,937 15,551,479 41 
10 25,813,990 84,00C in 25.352,155 36,249,468 87,472,960 16,911,835 46}! — 
17 26.540,555 66,000 in 25,027,760 35,753,292 35,967,037/17,962,796| 50 |— 
24:27,384,931 35,000 in 28,573,799 35,209,955 34,154,959'19,261.141| 548 — 
81/98,026,646 246,000 in 4.737.550 35,762,649 34,215,157 19,739,098. cilia 
Feb, 7 28,447,469, 191,000 in! 24,443,840 31,618,215 32,449,312 20,433,629 58) — 
14 28972698 311.000 in 24.153.750 35,925,041 32,900.61] 21,268,943 53} — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


pos corresponding with the present date, as well as ten years 
ack, viz. : 




















At corresponding dates, Feb 13,) Feb. 18, | Feb. i7, Feb., 15 | Feb. 14, 
with the present week.| 1884. | 1891. 1892. 1893. 1894, 
Ciroulation Gedating £ £ £ £ 2 

Bank post bills)......... 24,766,815 | 23,855,745) 24,504,075 | 24,785,706, 24,153,7 
Public deposits ........... | 8,891,020 | 11,691894| 8,327,367 | 6,815,790! 8,086,453 
Other deposits ..........+ 22,485,240  2x,158.439) 2/,286,861 | 29,032,561) 27,839,489 
Government securities.,.. 22,455,063 | 12.435,231) 10,216,821 | 11,227,252) 9.985.583 
Other securities........... - 23,140,675 | 80,029,854) 27,503,172 | 24,372,764) 23,612,028 
Reserve of notesandooin 12,890,293 15,619,567! 16,182,294 | 18,456,756) 21,268,043 
Coin and bullion ........ . 21,907,103 | 23,025,312) 24,236,469 | 26,792,463 28,972,698 
Proportion of reserve to! 

liabilities ,.........000008 | 408% 393% 453% 514% 683 < 
Bank rate of discount .. | 34% 3h, 3% 24 24% 
Price of Consols.........008 LOLs 97% 95 te a3 OOP. 
Price of silver peroz ...) 51%4d | é4jd 4liad 88ja 29)d 
Average price of wheat.... 378 3d | 82s 6d 


h Paria(sh 25.225-274 25.22}-274 on ith a at ie re 
Exohangeon short) 25.225-274 25.22}-274/ 25.17}-22§ |25.12}-16} '25.19}-233 
— Amsterdam (short) °2.24-3$ 12.1}-23 1z.2-3 L2.1g-19 | ietae 
— Hamburg (8 mths) 20.6209 29.5357 | 20.54-58 | 20.53-07 | 20.58-62: 
Qlearing-house return eo» 97,714,000 173,934,000} 151,470,000 | 250,733,000| 131,819,000 
* New 23 per centa.—Goschens. 7 ewe 


The amount of the “other deposits,” compared with the “* other 
securities,” showed in 1884 a deficit of £655,435; in 1891 a 
deficit of £1,871,416; in 1892 a deficit of £216,311; and in 
1893 an excess of £4,659,797. In 1894 there is an excess of 
£4,227,460. 

In 1891, there wasa distinct hardening of discount rates, owing 
tothe removal of money from the market by the revenue collection, 
but the effect of the collection had about spent itself, the amount to 
be disbursed by the Treasury during the rest of the financial year 
being almost equal to the amount to be collected. Buginess was 
inactive onthe Stock Exchange, one disturbing influencs being the 
heavy fall in silver, 

In 1892, also, the discount houses raised their rates, and the tone 
of the market hardened. Although the Bank had lost £410,000 of: 
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gold for export, the reserve increased by half-a-million, in conse- a4 ___NETHERLANDS BANE 
quence of the return of notes and coin from circulation. On the | Feb. 10,; Feb. 3, ee 
Stock Exchange, een as a whole, was stagnant ; there had been ‘ | > a Be Ia Week hast fom. 
heavy selling of Spanish securities. Issues depending on silver Were | Goin and bulliono—Gold .. ove! 4.930. asvasee 20 otag0 
firm, owing to the better tone of the market for that metal. Cay ae Silver... | 2983,000 #012;900| 7,075, eal 2000012 Ss 
In 1893, money rates were, as usual about this time, becoming a Disoount and ~~ 5,715,000 Rene 6,083,000) - 137,000) — 318,000 
little stiffer; the Bank reserve, however, was strengthened to the ctooubatn hy Ls. 
extent of over half-a-million during the week, and this gave sate. guna ae) are) a "$07,000 10558000 + is0:000-+. "86:00 
faction, as although gold was leaving the United States, it wasa P Yun nn 
matter of great uncertainty as to when the movement might turn BANK OF SPAIN. 
in the other direction. Business on the Stock Exchange was Feb. 10, , Feb, 3, } Feb. 11, 
rather quiet, butfairly firm, A meeting of the Baring guarantors, Asours. _ ; y = a? seh jtant ee 
at which it was decided to prolong the period allowed for the | Gold ..... ............ scessssese | 7,918,000} 7,918,000; 7,612,000 $00,000 
realisation of the estate, had a good effect in the South American Silver... 7,1 7,246,000| 5,025,900/— 116,000 ; 2,105,000 
sopra Esoee ei: | ina) ce nas 
he following figures from the official returns show the amount | gpanish 4 ¥ a 1 z 7/080;900 17,020,000 177365/000) ae 367000 
of bills and cheques cleared at the Bankers’ clearing-house, Treasury bills, obligations, 
Special days are given separately, together with the total in- tani evccccccces 10,765,000 10,520,000) 8,440,00C os 245,000 + 2,325,000 
crease or decrease to date in each case :— Circulation .. v«. | 87,901,000} 87,585,000! 35,791,00¢|+ 316,000! + 2,110,000 
eee Seenihe and" carseat 15,596,000! 15,677.20! 14.409.000'— 81.000! -+ 1,187,900 
Weeks Stook Exchange “Fo oo of the seeeeereceseres soeee +9, | ad, ” ' . onacd - , ¢ 
Ending. | 7% | “Pay Days, | ConeolePay Days, “"" Yonth. NEW YORE ASSOCIATED BANKS. 
= 1. Feb. 10, Feb. 8, , Feb. 11, ee 
ay * ime. * tai. * | | & sao ae "fa Wook. | Last Your 
to Nv. 22°5,8:2,164, 'J.18 J.28; 637,729, \Feb. 2| 28,421, ‘Feb 4, 19,601, } 
= fa oe 105,347, |Aug. 16) 41,573, Mar. 1/ 80,085 cn ‘na. ‘| Speaa’ eg srseveee) 21,660,000) 25,912,u00 eeeaen 4,352,000) + 5,580,000 
as isanes, si) 1.00, Apri 6| aug tape $) 31308 Legal tenders................. 22,276,000! 24,004,400 — 1,728.000| + 10,280,000 
- 106,722, Sept. 15 $6,162, May 4 3, |May 25,169, Loans a seee .| 86,518, on 83,906,000 | “s00) 92/856,300) + 2,612,000 —_ 6,338,000 
OD ccseied 142,982, 29; 84,267, June 1 ad pene 20,318, | oy . ‘ . 
: I ieictncicicnsiiiies 2,434,900} 2,520,900) 1,120,09¢'— _ 36,000;+ 1,364,000 
2 El a. aie 4.001, 3 § SAE | Bet dopodiea al 110,362,000 98,550,010 — 3,826,100 + 8,486,000 
Jan, 3 1804) 75,077, \Nov. 15} 88,454, Sept. 1| 26,008, Sept. 4) 21,207, | Rusurva (Specie & Notes) 43,896,000) 49,916,000, 28,026,000 — 6,080,000 +15,810,900 
cet 117,878, | 80} 40,230, \Oct. 2) 246:6, Oct. 4 24,242, | Legal reserve.. ..| 26,709,J0C} 27,590,u00| 24,587,000'— 831,000 + 2,122,000 
17... «| 188,289, Dec. 14) $8,082, ‘Nov. 2 20,46, Nev, 4 19,104 Bxtess of actual reserve. 171270001 22398°00' 8480.900'— 5,190" 100 4 13,688,209 
a "| 195/932 Jani7’9s} 40,026, | 1894. | ner | ee a In the above tables the reiche mark is converted at 1s; the Austrian florin at 
Feb. 7 ..... 945, | $1} 43,719, Jan. 4) 22.382, Jan. 4 22,132, | 28; the Dutch florin at 1s 8d; and the franc, lire, and poe at 26 per £1 
BG cecoes 131,819, |Feb. 14 $9,373, Feb. 1! 24,105, Feb. 6* 90 .533, | American currency is reduced into English money at 4s per 
ee | | ——————S EL 
Total, 1804,..| | $41,890, |. 124,018, |. =| 46,287, |. =| 42,965 Discount and Loan Market.—The usual temporary 
wal 1 f ar vs 135,718 os 47,226, =| 44.309. stringency during the Stock Exchange settlement has been 
wins, } = 2 = 3 ms Bee) Doe) oOo ak, | experienced this week, and the rate for short loans stiffened 
= a. ™ case | 1,002,664, | vx i 800478, | ~ye8,074 | UP to 2} to 2+ per cent., it isa trifle easier to-day, but the 
Do 92 ..| 6,481,562,| ag wee 299,405, | aw 26042: | tightness will probably last until the railway dividend moneys, 
——} - 040 a leer om | + 1g ~~ Pd which are in course of distribution, become available for 
* The ‘‘ Fourth” fell on Sunday. market purposes. The Bank on Wednesday intimated its 
The following is the Manchester Bankers’ Clearing :— willingness to make advances at the official minimum, the 
pommenmiaiaipenns 00 charge hitherto having been 3 percent. Some business in loans 
-_ = for 10 days resulted from the announcement. Discount rates 
Ee << have had a slight, but constant downward trend all the week 
——e = and the rate for best three months’ bills is now only 13 
Decrease in 1808 ..... .... £688,570 = 0°53 per cent r cent. The probability of a further reduction 
— - in the Bank rate was freely speculated upon, but the 
Five weeks ended February 3 16,625,091 ......... 15,087,113 directors decided to make no change. The Bank reserve has 
Week ended February 1C...... 0. . scsesesseeeesee B,260,36L  .erees... 8,045,591 received a further augmentation of £835,314, the stock of 
— "¥9,885.552 “78,135,708 gold having been increased by £525,224, of which £311,000 


Imcreave in 1894 .. ". €1,749,748=9°OS per cent. 


The principal items in the latest “weakly accounts published by 
the leading Continental and the New York Asgociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year; 


BANE OF FRANCE. 





| ‘Comparative Increase 





























| Feb. 15, Feb. 8 / 7. 16, or Decrease. 
lse4. ; 2804, | a3. ED 
| Last Week. Last Year. 
Assets. | £ £ £ | £ 
Coin and bullion - Gold ...| 68,345,000 68,2 70,000) 65 127 000) + 75,000 + 3,188,000 
_ Silver.. 50,687,000 50,451,000 50,551,000/+  136.000)+ 36,0u0 
Government securities ...| 14,104,000 14,104,900, 14,104,000 coo Ey 
Discount and Advances.. ‘| 40, 971, 000 41,581 £000, $3,493,000) — 20,900 /+ 7,472,000 
LIABILITIES, 
BI since seco ax sana Soloed ‘141, 134,000 141,645 000 7%" my a 511, sual i+ £,399,000 
Government deposita . - 8,798,000 8,464, ,000| a y* 834,000|+ 6,318.00 
private deposits ...... 15, 189,000 15, 437, 0a! 7 baa 100! — 248,000'— 2,355,000 
— AUSTRO-HUNGARIAN ae 
| Feb. 6, | Jan. 30, , Feb. poss 
| 1894. 1894. | 1303" |Last Week. Last Year. 
Asszrs. £ £ | £ | £ | z 
Coin and bullion—Gold .. ; 10,168,000! 10,168,000 10,367,009 : |— 199,000 
— Silver... 16,250,000 16,267,000, 16,897,006/— 17,000 — 647,000 
Discount advances, &c.. a nan 15,549,000, 16,135,006,— — 834,000}— 1,670,000 
LIABILITIBS. | | 
Circulation ee ' 42,883, Joo! 43, 880, 000 43, 740, 00 — 997,000— 857,000 
IMPERIAL BANS OF GERMANY. 
Fe. y, Jan. 30, Feb. 7, 
1894. 1893. Last Week. |Last Year. 
Assnrs. -_ z £ £ £ 
Coin and bullion ....... | 44,431, 000) 44,001,000) 44,987,000 + 4 30,000) - 5£6,000 
unts and advances... 27,941,000) 28,264,000) 28,291,000 — 323,000'- 350,000 
LiaBILITIRS. | | 
Notes in circulation......... 46 547,000) 47,6&9.900) 47,644,000 |— 1,012, 000, — 997,009 
Current accounts............' ®21,371.000' 20.453 000 21,433,000'4- 918, "on! -— 62,009 


NATIONAL BANE OF BELGIOMN. 


, Feb. 10, , Feb. 3, Feb. 11, 
| 1804 | 104. 1883 Last Week Last Year 
Asserts, i; | a é £ 
Coin and bullion .. ......... 5,076,000 5,086,000) 4,594,000-- 10,000 + 572,000 
Discounts, &€. ..........0000: | 13,687,000) 12,753,vu' | 13,379,100 - 68,00)— 192,000 
Laasi.irins. | | 

Circulation .. 17,074,000 , 17,296.00. | 16,177,000 — 222,000 +- 897,000 
Deposits ... 2,581,000) 3,019,000! 2,635,00u — 433,c00— 84,000 


————— 





came from abroad, while the circulation of notes was 
reduced to the extent of £310,090. The total reserve 
amounts to the unprecedented sum of £21,268,943, which is 
£2,800,000 more than in the corresponding week last year. 
The other changes in the return are an increase of £806,680 
in public deposits, and an increase of £258,125 in Govern- 
ment securities. Other deposits are £501,016 more, 
and other securities show an increase of £193, 174. 









































To- 
ae cogent aion day 
Ea #1 % eae %|% ow |R 27% 
poner parent pe fe soremmecesneeneenes 24 2h hk 25 (pa 2 
rket ra oO so 
60 days’ bankers’ drafte .. 123 275 ' 2s 2 15203 > 
8 months’ do Sree cine Be iat 1 hit 1 gg 
OMENS GO... ccccescercesce is 
jaiein... 23 are 4 a i2 
Loans :—Day to day ......... i?) i) 241 aut ¥ j24 3428 24/12 
BOTS  .cccecoccccccsccoscccce-coccsescoee ses 2 2 (24 2 s 3 242 
Fortnight (at last Settlement)...2) [2h (24 3 (24 3/%} 3 2) 3% 3 
Deposit allowances :—Banks .... soot 1 it 1 ih 1 
eee aleaeanains 4 1} \1h ls ite 14 
At natice .. i 130OIWQ OL he ia 
The following is is 8 comparison with previous weeks:— 
anda a Sreiickeaniocgtiendiadackinkctaremmanseadctnsil 
ge | Bank Bills, Trade Bulls. * 
} ee OS ee 
ES : Months.|4 Months./6 Months |$ Months. 4 << Monthe 
“qos. | +| 2% | ee eT toe. 
Nov. 17..,1 1} a | ' 3° 2 ws | g 3} 
24. | 1,2) 2 | 330693) 2% 3} s 9] 8 & 
mee |e a Tale laa 
8...| 3 9 
Bena 18 18 [eg e alsa 
led |e TR Egle Pies 
11 1s} 1 
eT i 1 | 1 lg %| 2 5 2} 4 24 28 
19..| 21] Iv | i W| 2 2 3/3 2 8 
26.) 1 | 2 | 2 | 2 1S. 312 2) a4 
Feb. 2..:| 1p 23 23 2 25 i 3 
6... 12 j 23 } if | 2% 2 2) 24 r 
16... 122, lf a - | 4 2} m | 2 2h 





* These rates range from those current on the very ; beat paper to those paid « 2 
bills for which Bank rate is usually req 
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The silver market has been eneinedy and the price shaky. 
On Saturday and Monday advances of } 


[February 17, 1894. 


FOREIGN RATES OF EXCHANGE ON LONDON. 




























é d and $d respectively (Lavest| Rates of | ysanoe.|| (Latest; Rates of | 7, 
were recorded, the quotation then standing at 30}d per oz ee j Dates. Exchange.) © “noe 
for silver bars. On Tuesday weakness set in, and bars fell | Paria ............ Feb15; 25°19 ues||Rio Janeiro...|Feb.15 95d loo dysat 
off #d, to 297d, and Mexican dollars were quoted nomin- = “gg a BS ee. Ayres|Feb.16) oid oodyane 

CTR eB eS BEER evarcsccs: én — 15 "45 a m.on - | 2 ie 
ally at 293d per oz. On Wednesday and Thursday the | “Do 1277"".""|— 15/9030 | 8 mos. Montevideo. |Jan."4| 51s |90dye 
exchange had a drooping tendency, which contributed to | Hamburg .....|— 15! 20°3 »  |/Melbourne fFeb.15/) 4 » g¢ |60dye et 
further weakness in the silver market, and the price still — wenees a Ben nee | Sydney nn 15 | jibe. ” 
further declined. _ To-day (Friday) the closing quotations | gt. Petersb=zz— 15| 93-45 | 8mos. ||Calontta ...... — 15 1/ 25°32 ) \telegn 
are: Bars, 29id; Mexican dollars 294d per oz. New Veck......— 15, 4854 |40dysac|| Bombay ...... — 1 1} } trosf'r 

‘ c Lisboa .... J— 15 403d |... |!Homz Kong...\- 15, 2/24 ° |4m. agt 
Messrs Pixley and Abell, writing on Thursday, supply the | Me(rid -.......|- 15 S05 | Sight Shanghai... 25 80s | 


: | | 


‘| 
following quotations for bullion :— OE heer a 
Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, parting, 
77s 94d per oz standard; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 


, The following are the standards for gold points of the 
principal gold exchanges ~~ 


Frances. French. Marks German. Dollara. American, 
per oz. 25.824—4 p. mille for us. | 20.52—5 per mille forus. | 4.89 —§ per milie for ua, 
25.224— Par. 20.43—Par. 4.867—Far. 


Silyer — Bar silver, fine, 294d per oz standard; bar silver, 
containing 5 grs goid,'295d per oz standard ; cake silver, 31744 per 
oz; Mexican dollars, 293d per oz. Quicksilver, £6 7s 6d, 3 per 
cent. discount. 


Pp. mille agnst us | 20.83—5 p. mille agnsd ur. 
The latest exchanges are :— 

French “ cheque’ exchange 25f 19c,* or 1? per mille against us, 

German short exchange.... 20m 36pf, or 35 per mille against us, 

New York exchange 
**Cable transfers”... 


4.S27—8p. mille agnet us 


The India Council have sold the following drafts since $4.88, or 23 per mille for us, 





last Friday :- 
Wednesday......... 


” 


30,000 in bills on Calcutta, at .......0... 0... 
35.000 in bills on Madras, at ..... Re 
. 53,000 in bills on Bombay, at ............... | 1s 13d 

- 1,200,000 in transfers on Calcutta, at ......... (1s 13d per rupes 


1 adedioees 400.000 in transfers on Madras, at ... ..... in full. 
* ssseee-ee 1,900,000 in transfers on Bombay, at | 






e leach 55,3350 in bills on Bombay, at ja 
From February 7 to 13 remittances for Rs 8,00,000 were sold, 
and $produced £46,771, and from April 1 to Feb. 14 bills 
and telegraphic transfers for Rs 11,03,18,441 were disposed 
of,and realised £6,832,237. Next week 50 lakhs will again 
be offered. 


Messrs John Collinson and F. W. Pawle have addressed 
the following Jetter, dated February 16th, to the chairman 
of the Investigation Committee, the Industrial and General 
Trust, Limited :—“ Since you summoned to the meeting held 
to-day—in addition to the thirty-four largest shareholders 
who appointed us—a director, an ex-director, and the secre- 
tary of the company, and allowed them to vote on the 
instructions to our committee, we beg to resign our position 
as members of the committee, not being willing to receive 
instructions from a body so constituted.” 


Letters of allotment for the issue of £482,800 City of 
Hamilton Sterling 4 per Cent. Debentures were posted 
on the 16th inst. 


Tenders for the issue of £48,600 St. Lucia Government 
Four per Cent. Inscribed stock were opened on the 15th 
inst. at the office of the Crown Agents for the Colonies, and 
amounted to £79 500,at prices varying from the minimum of 
£100 to £105 Is6d. Tendersat £102 4s will receive about 66 

r cent. of the amount applied for ; all those above that price 
in full. The average price obtained for the stock is 
£102 13s 9d per cent. 


_The discount quotations current in the chief continental 
cities are as follows : 


Bank Open 


—_ ~— eng mee 
lo , % x 
Paris ......... 24May 19 '92] 98 | Genoa ......... 6 Nov. 1,'93] 5 
Berlin ......... 3 Feb, 5 '94) 18 } Geneva......... 3 Feb. 5,94} 2} 
Hamburg...... 3 Feb. 5 '94] 18 | St. Petersburg54Jan. 24, '94] 5 
Frankfort...... 3 Feb. 5 '94] 12 | Madria......... 5 Jan. 28, 92] 5 
Amsterdam ... 3 Jan.11 '94] 24 | Lisbon......... 6 Jan.15,’91] 6 to 64 
Brussels wee. 3 May °93) 24 | Stockholm ...4 Oct. ’93] 4 
— eeeeenes ‘ oe : 7 34 | Christiania ... 5 5 
MO 02,0000 ov 93] 5 | Copenhagen... 34 Jan. 24 '94] 3 
MEI ccespense 6 Nov. 1 ’93] 5 iho ; ee 





At other centres the latest recorded quotations are :— 























* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The settlement on the Stock Exchange this week was 
arranged quietly, the making-up showing, asa rule, some 
advance since the previous settlement. The movements of 
the week show no very marked features. The demand for 
Home railwaystocks has slackened somewhat, but the market 
is still firm. Foreigners have been irregular and jerky, in 
consequence of the speculative dealings at Paris and Berlin. 
South American descriptions are rather better in tone 
generally, but there is no disposition to take them up 
extensively. The American market continues flat and weak, 
the movements here being simply a repetition of those in 
New York. Foreign railways show an improvement. Bank 
shares continue to be in request. A wild gamble in Allsopp’s 
stock has been going on for the past week or two, and there 
is some inquiry for the steadier classes of Industrial shares. 
There has been renewed activity in the market for South 
African Gold and Land shares. 


Home and Colonial Government Securities.—Consols 
had made a decided advance, but have fallen back to last 
week's level. Bank of England stock has fallen a point 
although the directors adopted a policy during the week 
likely to bring more business. The guaranteed stocks— 
Egyptian, Mauritius, and Turkish—are each higher, and 
Indian Threes have gaineda further }. Rupee Paper has been 
rather actively dealt in, but although the tendency is weak 
there is little change in the quotation. The cheaper British 
Corporation stocks are being eagerly looked after. Derby 
Threes have risen a whole point, and several others 3. 
Metropolitan Two and a-Halfs have attracted special atten- 
tion, and have gone up 1}, while the Threes have gained j. 
Colonial Government issues have maintained steadiness 
without much movement, but in several descriptions an 
advance of } has been established. Some Colonial Corpora- 
tion stocks are also attracting investors, and several Cape, 
Australasian, and Canadian varieties have moved up a point 
since last week. 


| 
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x 
% x a 33 
New York (call money) 1 Calcutta, Bank min. .. 9 : Friday Sat. Mon. | Tues. | Wed. |Thurs. To-day | © 
Ditto (endorsed bills) .. 34 to 44 Bombay, Bnk min. .... 9 Cons. 23 % until 1903) "| { e ban 
then 24 %,red. 192399} S93 9993 $993 $905 3/993 31993 8 
___ WONDON COURSE OF EXCHANGR. Do act Mae 901 foo, ome foot foot foot foo 
| 23 %, red. 1905.......-. {1004 1 100} fs J 100} oe 1 0 1 hoot 1 =“ 
2% %, red. 1905......... 98 98 $ 2 
On. eens Price Negotiated on Ohange. | Thi Toss 3 % Stic.|105 4105 4/105 $105 41105 41105 4105 4} + 
, Feb. 13 Feb. 13 Excheq.Bills June ..! 1/ds4/p 1/ds 4/p)1/ds 4/p 1/ds 4/p| par 5/p/ par4/p par 5/p) -- 
ceilidh ie : +en Bank Stock .........-.«| 330 8 330 3 330 3 = 3 fo =, 33 a 3 - 4 
soa | India 3} %red., 1931,)1084 9 1084 9 1054 9 2054 9 [LOS$ 9 |1084 9 {1 on 
ae _ win am Doty sed. lone lose" Obast 300 gant aloo 490 409 a+ 
. do 374 ‘of 36} 41 Do Rupee Enfaced|575 8457, 84/58 958 9 {67 g +f t (St. :@t 
wc] at signt | 12° 14 12" on | 9° ay a oy | Met Cons. 8% ../2154 6 1154 6 '115} 6 1154 6 '115} 6 [1155 6 '1154.6] 
| 8 months | 12 hg ewe ee og ee I a 
— Se neilbn = British Railways.—Although prices have, on the whole, 
"| eo ates | anes «(3 8 =| again hardened,there issometendency in this market towards 
ae | = 2 18 i2h 12 65 12 Sts reaction. The traffic statements for the week show a general 
oO H i : . . . . + 
. | 25} 253 "5 a . 2 - increase, but it is in most cases of moderate dimensions. 
we oc ° e 
- \ein a3 *~ Bi at 133 Some of the minor stocks have occupied prominent 
eee ‘aot 884 ry 33 positions this week, from an anticipation that they will 
” | ° ° . 
» =: | 25-438 25 483 | 95 425 25 47, | derive especial benefit from the improvement of trade 


es 








et 


U-ance 


90 d 
ye st 
00 dysat 


60 dye at 


tal 
tro 


r 
im. egt 
f the 


lor ua, 


[net us 


i us, 
st us, 


at the 


c was 
some 
its of 
id. for 
arket 
'y, in 
erlin. 
tone 
n up 
weak, 
se in 
Bank 
Opp’s 
there 
ares. 
youth 


nsols 
» last 
oint 
week 








February 17, 1894.} 


ee 


in the districts they serve. Thus Furness has moved 
up 4,and Hull and Barnsley 2}, though the latter may 
be partly on account of a syndicate “rig,” of which 
this stock has once before been made the subject. Sheffield 
issues have improved more than any other description, 
the Ordinary being 5 and the Preferred Ordinary 6 higher. 
Brighton “A” drooped somewhat early in the week, 
the making-up price on Tuesday being 149}, but a pretty 
strong recovery has since been recorded, and the price is now 
151}.. The Scotch stocks also fell away slightly at the 
beginining, owing to an interruption of telegraphic commu- 
nication with the North, resulting from the storm last 
Sunday. The severe weather in Scotland last week also 
affected the traffics,so that a rather moderate “ take” is 
shown. The stocks have, however, been in special request, 
and mark a substantial improvement, Caledonian being the 
favourites. The carrying-over rates were as follows :—Cale- 
donian Deferred, } to ;4 ; Chatham, 6d to 1s ; Great Eastern, 
even to 4 con-; Great Northern Deferred, Hull and 
Barnsley, and South-Western Deferred, ;, to ,*;; Great 
Western, ;’; to ;';; Sheffield Deferred, 6d to 1s ; Metropolitan, 
South-Eastern Deferred, and North British Preferred, 4 to 
}; do Deferred, ;'; to 4; Metropolitan District, 1s 3d to 
to ls 94; Midland, even to }; North-Eastern, ,', to ;y; 
North-Western, ;'; to ;; ; Brighton Deferred, } to } back. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





“* Making up” 
7—Closing Prices-~, Rise Prices, 
Last Week Te-day. orFall. Feb.13. Jan.30, 

MRR As decd pide Seacrnses 120k Bove 1223 Bh... + Qh woe 1234 ... 1195 
ee) ae: a a re | ee 
eens Merten Det... iisisesre.: BT ...8 ws BI Bh. +. §..' Ah. SH 
ROG WORERETE: ccccsssescas secccssece KORE fs. 1008 = 1h .. — 22. 1088... 166 
Hull and Barnsley ...........+ SRE OR BER Bsn te BB ass, SE nee MD 
Lancashire and Yorkshire ......... 106 7 .. 1055 64x... +1 = ... 1064 .. 1064 
London, Brighton, &c., “A” ...... 140§ gx... 151 Bw. 1G. 1494 2. 2555 
London, Chatham, and Dover ... 15 4... 15§ §.. + & .«. 153... 154 

Ditto Arbitration Preference... 103 4 ... 100} Ijx.. — 3... 103 .. 102 
London and North-Western ...... 1639 § ... 168 Jf. — 2... 1605 ... 167} 
Lendon and South-Western ...... 188 90... 185 7x .. + § ... 189 .. 188 
Mochstr., Shffild,& Lincolnshire 54 6 .. 59 61 . +6 .. 57 « 52 
Manchester, Sheffield, &c., Def... 26; 3.. 263 7 .. + 3... 26%.. 26 
Metropolitan Consolidated......... 813 2}x.. 82 4... + 4... 82 .. 823 
Metropolitan District ...... wan Se es SM we ee...) CD. 
SUIII:,< ishapiascuscinepecssasosscsstcsen RUM. Gass “Scan OY Dips TOR oe Ae 
North British Ordinary ..... ..... 393 40}... 405 4... + @. 41 «. 393 

Ditto 3 % Preferred .. ..... .... 7 th. Ti Gh. & £6 BW vi 
North-Eastern—Consols ............ 1644 § ... 1603 Ix .. + 2%... 164} ... 163} 
North Staffordshire ............cccoce 125 7 10. 125 = 7X woe + Qh... 1264 ... 125 
South-Eastern “A” 4.0... ...-. ew SE a haem £m BB 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb. instead of from lst Jan., as in the case of the English 
and Irish railways. 


Raitway TraFric REceEIPtTs, week ending Feb. 11th, 1894, compared 
with the corresponding week in 1893. 


tail | 





























'Passen rs,| Increase | Increase 
| aceon. or | eam, ma. 0 Total. or 
|Mails, &c. Decrease. seock, fc. &e.| Decrease 
Exouisn Lines. £ ot £ aan c+ £ | £ 
Great Eastern......... 83,061 7 { 35,784 /+ 357| 68,843 + 1,128 
Great Northern ...... 28,764 asi { 49,784 |+ 1,829 75498 |+ 2180 
Great Western......... 59,730 80 | 94,020 |-+ 3,550) 153,750 i+ 3,320 
Lancashire & Yorks.| 28,267 1A 53.908 |+ 4,267) 82,262 jt 5,878 
London & Brighton| 25,627 7 | 12,387 |+ 650) 33,014 |+ 583 
Lon, Chat.,& Dover} 16,100 sya j 6,143 |+ 743) 22,243 |+ 169 
London & N.-Westrn| 68,711 1,951 | 130.754 + 3,021) 199,465 + 1,070 
London & 8.-Westrn|} 34,026 3,089} 19,492 |— 267) 53,518 (+ 792 
Man., Sheff.,& Linc.) ... ma: 4 | 41,663 [+ 2,759 
Metropolitan aeacoane = ali « | 14,063 j+ 76 
Metropolitn District 3 eta! Nbee : 8,272 + 405 
RS issn store 42,596 38¢ | 124,32: |+ i268! 166,720 |+ 884 
oy ES ec 83,898 1,706 97,024 |+ 5,581) 130,922 + 7,287 
North Staffordshire.| 3,765 135 11,194 [+ 36) 14,959 }+ 191 
South-Eastern.........| 21,723 47 12,069 \+ 502} 33,792 i+ 549 
Ignis LINES. | | 
Great Northern ......| 5,895 400 | 5,772 |— 57) 11,467 |— 457 
Gt.Southrn.& Wstrn| 6,437 329 7,650 |+ 500) 14,317 |+ $29 
Midland Gt. Westrn.| 2,728 896 | 6511 |+ 193) 8,239 — 703 
Total ......... ig ns | | 1,140,809 + 26,420 
Scorcy Links. | 
Caledonian ............] 17,738 12; 41,902 |+ 1,586, 59,730 i+ 1,598 
Glasgow & S.-Westrn| 8,077 34) 24,724 |— 170, 22,801 | 204 
North British ........ = ar a nes . | 60,275 I+ 1,116 














Toted:...s<cs0. = gs ane . | 142,706 1+ 4,51 
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AGGREGATE Rattway Trarric Recerrts in the Current Half-Year 
~~ with the nen mete in 1893. 





f Vitel 




















Passengrs, | 
| "| Inc, or| Minerals,, Inc. or Inc. or 
cat Dec. |LiveStock Dec. | Tt | ‘Deo. 
rip ‘ &e. | 
‘Enouisu Lines. | £ t >" —" Tt £ £ 
Great Eastern ...... { 197,841,+ 4,107}, 204,494/4+ 4,602} . 4025285/+ 8,709 
Great Northern...... | i70,.99 — 1,854 308,066)4- 18,223) 478,756,+ 16,874 
Great Western ....! 371,630;— 300) 552,610 + 99.4 430! 924" 240) + 29,130 


Lanca, & Yorkshire) 169 882+ 5,923/ 311,195|+ 24 1466, 421 077/+ 30,389 
London & Brizhton| 168,971 + 4065 69,256'+ 1,456) 233,297/+ 5,521 
Lon.,Chat.,&Dover| 98.7164 331] 34,3914 1,552) 189,107|+ 1.918 
Lond. & N. -Westrn) 427.174, + 1,160)  %75,436'+ 19,179] 1,202,609/+ 20,339 
Lond. & S.-Westrn.| 204,824 + 5,405]: 114,734) + 3,178} 319,538|+ 8,583 
Man..,Sheff., & Linc. | ade aa po | ae j 250,497'+ 16,508 

a we (|! GIS — 64 


Metropolitan Saeed | aaa | 

Metrop. District...) —... a ae | aon 50.851'+ 2,145 
Midland ............... | 954,979|— 2.809] 786,526] 723} 990,903|— 3,328 
North-Eastern ......|. 195,664 + 5,803;  540,222/4+ 27,696} 735,886/+ 23,499 


North Staffordshire} 25,384 +° 518) © 62610/+ 6,192 87,994/+ 6,710 
South-Eastern ...... } 137,067,+ 1,93 66,631;+ 2,611 203,698}+ 4,610 


Trisn LINEs. | 
Great Northern...... 35,432 — 1,304 33,342\— T2t, 68,774\— 2,025 























Gt. Sthrn. & Wstrn.| 37,179,4+ 49 40,695} +- 936 79.874\+ 1,885 
Midland Gt. Westrn| 17,469 — 2,025 30,233+ 556 + 556 47,702)— 1,469 
Total......... | 6,780,716) + 179,434 

Scorcn LINEs. usin) esis ts Lice tata —_- 
Caledonian............ 35,978 +. 622) + 7,259 


Glasgow &S.-Wetrn} 15,267," 552 —_- —. L174 
North British ......) «|... 120,415'+ 2,157 


—_—_———S  —_—_ - ——_ —— - | - 





ery 

a 
88,729|+ 66 538 124,796 

| 

abe 


Rh ae i ai a | 


} 


239, ob} + 8,242 








The increase of £26,420 ‘or the = on the English and lrish 
lines is equal to 2°4 per cent., as compared with the corresponding 
week of last year, while the increase of £2,510 on the Scotch lines 
is equal to 1°8 per cent. 

The aggregate totals show on the English and Irist. !ines an in- 
crease of £179,434, equal to 2-7 per cent., and on the Scotch lines 
an increase of £8,249 , equal to 2°9 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities The movements in this 
department have been irregular, but prices are generally 
higher. Quotations for international stocks have, for the 
most part, been dominated by the movements on the bourses. 
The bears of Italians appear to have experienced a bad 

time at the settlement in Paris this week, and the stocks 
| have been pushed up on rumours of various steps being 
taken for the rehabilitation of Italian finances, the most 
persistent of which is that a new bank is to be established 
by the aid of German capital, and possibly under Teutonic 
management. Italian Rente is fully 2 points higher, and 
the other loans have moved up 3 or 4. Spanish Fours are 
rather weaker, but Egyptian, Turkish, amd Hungarian 
exhibit continued strength, while French Rente is 4 better. 
In spite of an advancing premium on gold, the principal 
Argentineloansareapointhigher on theweek. The strong up- 
ward movement in Uruguays hascontinued,the buyingbeingon 
both home and foreign account ; the quotation is 38, against 
36 last Friday. Brazilians are generally a point better, but 
Chilians have fallen off. The Nicaragua loan has risen 10 
points. The following were some of the principal rates for 
continuation charged at the settlement : Egyptian Unified, 
Hungarian Gold, Italian, and Argentine 1886,1to3; ditto 
Funded, Brazilians 1889, Mexicans, Portuguese, Turkish D ,and 
Greek Four per Cent. and 1889, 2 to 4 ; ditto 1881, 14 to 24 ; 
ditto 1884, 2 to 3; Cedulas Bonds, Ecuador, Uruguay, 
Venezuela, Peruvian Preferred and ditto Deferred, 3 to 5 ; 


ditto Debenture, 2 to 4; Spanish, 1 to 2 ; and Russian, even 
to 1. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
**Making up” 
; Closing Prices—, Rise Prices. 

Last Week. To-day. or Fall. eb. 33.Jan. 16, 

Argentine 5%, 1886-7 ............... 693 44. 644 5 .. 4+ 9... 6 ... 64 
Ditto 1891 Funding .. aoa ran 

Ditto National Ceduias B ...... 264 7 263 74 ... 2 = 

Brazilian 4 % Bonds, 1889 ......... 58 9 wee GRRE OR 0, nae 20s cee BD is, Bh 
Chilian 44% Gold Loan ........... 82 Me asx aan ie 80 ... 79 
Exyptian 4% Unified Debt ......... 1013 2... 2023 gw. 
tto 34 % Converted ............ 984 3.. 983 9 .. 
INE OE Bis sxctqasedhavcocseotenonid - 96% oa ‘ 


Bhi OD ob. + 1h... O8h.. 60 


4 
2 


‘“ 

74 

Ditto $4 %, 1SBS .....crecccccccseoce - 104 6 
GONE BF) TED dices, sisecccvececcestes ee 

Ditto Monopoly 4 % .. .. --s.eeeee = 33h 4 ke 
Hungarian 4 % Gold Rentes ...... 933, 44 .. 94 
Italian, 5 fey, 1861 .... ecco ccs, «| COR SH 
Mexican, 6 %, 1888... 61} 24 
Peruvian Corporation 6 ¥ ‘Bonds 5442. 
Portuguese 3 % ....... sasihnieadion in, ee. De § 
em nb ol : Pecacarcen _ - 

oh N@w 4% weve. sevseeee one sb Ts + ; 

Turkish, ieee “aks oe et es or 35 
Oruguay 34 % bonds ...... -..ses0e _—— Gove e0 
vente} 2, 1881 .. sc cuien SEO ace, GE OME css sue me ee 39 


San pan en amines 


te annie 
eee 


Oe emai’ 














American Railways.—There is no accession of activity 
among American railroad securities, the movements recorded 
here being rrerely an index of Wall Street operations. Prices 
continue to fall away. New York Centrals have lost 1 and 
Milwaukees 22, while St Paul's, and Cleveland and 
Pittsburg are a full point down. The only exception 
to the general weakness is Reading securities, which 
have been worked up on the announcement that a 
definite and workable scheme of reorganisation is really 
in a forward state; both shares and bonds are sub. 
stantially higher. Northern Pacific bonds have again 
declined to the extent of one or two points. The tendency 
of the market is a little firmer at the close, but the 
making-up prices at the settlement were considerably lower 


‘than at the previous fortnight. The rate of continuation 
was 3 to 4 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


** Making up” 
~-Closing Prices-~ Rise Prices. 
. Last Week. To-day. orFall. Feb.13. Jan. 30. 
Atchison Capital Stock .oo.....00. 196 9 2. 12R  & ovo on. ce coe 12 2. 128 
Do A Bonds (Income)............ 343 54... 35 pe BR oes EP cs 
Central Pacific Shares... ......... 134 S.. 34 oo FG wn ash | 
Chicago Mil. & St. Paul, C. Stock 59h 7... 574 - — 23 ... 58h... 6g 
Denverand RioGrande,Ord.Shrs 10; 4... 10g a oe ce, on ae 
Do Preferred Shares ............. 31 9. 31 ae | 
Illinois Central Shares............... 954 64 ... 924 Sixd.. — 4 . 96 ... 95 
Lake Shoreand Michigan 8. Shrs 129 31 ... 12931 ... ..... . 139 .., 180 
Louisville and Nashville,C. Stk. 47} 2... 47h @..— 3 .. 46h... 473 
New York Central Shares ......... me C08 Baw l oie os OO 
New York, L. E.& West Od. Shrs. 153 164... 16h 2..+ 8 . 16... 152 
Ditto 6%, Second Consol. Mort. 79 80 ... 79 80 .. w.... we 79h . 794 
N.Y., Ontario, & West. Reg. Shrs. 16 4... 16 4 - 16 16} 
N.Y., Penn., & Ohio, 7% 1st Mort. 18319 .. 18319 ... ... .. Re 
Norfolk & Western, Preferred ... 213 2}... 203 1 .—1 a x Be 
Northern Pacific, Preferred .... 17318 ... 17) 18}... -+ 4 18 ... 17) 
Ohio & Mississippi Ord. Shares... 153 164 ... 15416 ... — 3} 16... 16 
Fooneyivenia R.R., $50 Shares... 50} 14... 50 } eS ae eee 
Philadelphia & Reading $50Shrs. 103 3 .. 114 a 
Union Pacific, Shares ............... Mm 2... Dem .— ) . Tie. 
Wabash, St. Louis.,&c.,Pref.Shrs. 144 ow» os os RO. ce Be 
Ditto 6%, General Mort. Certs. 24 os eee } am 2 ne BEE : 


Foreign and Colonial Railways.—Ihe Canadian rail- 
ways have been a dull market this week, and all descrip- 
tions are lower. The Grand Trunk dividend was announced 
on Thursday evening at the rate of £1 12s 6d on the 
Guaranteed stock, against £2 5s last year, but prices were 


not much affected. Among Foreign railways, Mexicans have 


improved, in spite of the weakness of silver. Some of the 
Argentine Ordinary stocks are slightly higher, and Brazilians 
have fully maintained last week's prices. A further rise is 
recorded in Uruguayan railways, in sympathy with the 


improvement in Government bonds, and Nitrates are also 
better. 


The following shows the net movement ou the week in 
ome of the principai issues :— 


**Making up” 
--Closing Prices-~ Rise Prices, 
Last Week. To-dav. or Fall. Feb. 13. Jan. 30. 
Buenos Ayres and Rosario Ord... 53 5 .. 53 5 ghia wae: GAP ae <a 





Canadian Pacific, Shares ..... ... ma £... Ti ee ea, ee 
Grand Trunk of Canada, Ord. .. 6% Z.. 6 } ae SOR x Oe 
Ditto, First Preference............ 436 g@... 42 Bees SH Th ee TR 
Ditto, Second Preterence ...... 283 9 .. 28 g..— 3.. 20 ... 30% 
Ditto, Third Preference ........ - 164 §.. 153 164. — ey 
Mexican Railway, Ordinary ..... 154 § .. 163 17) .. + A ~ ae o 
Ditto, First Preference ........ ee Bos at rae nee Se a 
Ditto, Second Preference ...... 384 94 ... 394 3... + oe S84 oe 38h 


Mining and Miscellaneous.—The activity among South 
African shares of all kinds has continued this week anda 
further substantial rise in prices is recorded. Among Gold 
shares, City and Suburban have advanced }§, Crown Reef 
ts, Geldenhuis and Geldenhuis Deep } each. Land shares 
are in strong demand. Chartered are 3s better on the week. 
Exploring, allowing for the dividend, have risen 3, and 
Oceanas have made a similar advance. Diamond shares 
show some recovery, but Indian Gold have been neglected. 
In the Miscellaneous department, the Anglo-Foreign and 
‘Colonial banks have received suppert, but River Plate and 
several of the English banks are weaker. The boom in 
Allsopps assumed almost startling proportions early in the 
week, the Ordinary at one time rising to 96, as compared 
with 79 last Friday. A sharp fall has taken place since 
yesterday, probably on arush to secure profits. Nitrate 
and Meatshares have been purchased pretty extensively, 


and there is a fair demand for several classes of Industrial 
shares. 
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The following are the latest closing prices, &c., of the more !! 
niportant miscellaneous issues :— 








“ Making up” 
7—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Feb. 13. Jan. 39, 
32S. S48.+ 9 . Di. & 


Allsopp Ordinary .... oe 
s+ 26/6 27/6 ... 28/9 31/3 .. +2). Wd. 1h 


British South Africa 






a 14}915ps.. + 4 .. 15k. 15 
Nitrate Railways ......... eo eneees oo 13h GWE Be + 1d oe 18h 18 
Primitive Nitrate ................00008 34 — Fee oe 
Rio Tinto Shares ............ 0... 008 143 ~~ Ck + & wo Fs oe 
Union Bank of Australia ......... on On Se. a e's on age 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


























Company. Class. Date. Place and Time. 
Buckley Railway .............. Genera) ............. Feb. 23)Mold, at 1} ™ 
Caledonian Railway ............ Special ........ ... 20\Glasgow, at 1 


Cockermth, Kes , & Pen. Ry. General ............ 


24, Keswick, at 11 
Cockermth, Kes., & Pen. Ry. Ex-Genera 


Rain 24 Keswick 


Cork, Blackrock, & Pas. Rly. General............ 19|Cork 
Did., New., & Sthmptn. Rly. General ............ 21|West. Palace Hotel, at 2 
Dub., Wick., & Wexford Rly. General ............ 19) Oublin, at 12 
Re ere 22,14G. George st., S.W., at 12 
Hunslet Rly. ..........0.ccc0ee oe Special ............| 21 Leeds 
Maryport and Carlisle Rly.... General ........... 21 Maryport, at 12 
Meracy Bly......0. ...0.....ccccs00e General ........ 23! 
Plymouth & Dartmoor Rly.)Special ............ | 22/22 Gt. Winchester st, at 12 
Ross and Monmouth Rly... .. |General ............ 23) Ross, at 14 
Stewiacke Vajley and Lans-| | 
RIO TINE. ec evesesecrevens De 20)Winchester House, at 24 


Tottenham and Forest Gate! | 








TRAV. cnese>scncnecgonsconacsess cos[KANOMOER ccccce 20) 
Wrexham & Ellesmere Rly...|General ............ 21/7 Victoria st., S.W., atl 
Wrexham, Mold, & Connah's 

Quay Rly. ......... estnisnepeines |General ............ 21\7 Victoria st., S.W., at 11} 
Altrincham Ga3............+ . |General ..., ..... 20/ Altrincham, at 2 
Andrew Knowles and Sons...|General ............| 20) Manchester, at 12 
Brighton Grand Hotel........ General ............ 21|Wiochester House, at 12 
British Land ..........c0.000.. fEMIIEE sscncoesnnss 23/Cannon street Hotel, at 3 
CO eer General .. .........| 21/St Mary Cray, at7 
Croydon Tramways ..........+.\General .,.........5 19/Guildhall Tavern, at12 
Croydon Tramways (Special ............} 19'Gui'dhall Tavern 
Crystal Palace District Gas...|\General ... ....... 23) Albion Tavern, E.C. 
Dublin South City Market ...|\General ....... 


baa 23) Dublin, at 2 
| 


99 
“ec 


2 Liverpool, at 12 


Emerald and Phoenix Brew’ g/General 
Liverpool Unitea Gas Light\General 













M. B. Foster and Sons ......... |General ..........0. 20} 
May Consolidated Gold ...... |General .... ost 22| Johannesburg 
ee |General palanaes bee 22\1 12 Fenchurch street, at 12 
Milford Docks.....+.00... «-+0+-0-|/Special ...... .....| 22|112 Fenchurch street 
Mutual Tontine West. Chmbs 

Assoc. .... .sseeee/(General .. 21\7 Victoria st., S.W., at 11 


New Sharlston Collieries...... |General ... ........ 
New Zealand Loan & Mer-! 
cantile Agency 


#2'110 Cannon street, at 14 


20\Cannon street Hotel 
21) }ohannesburg 
24,Dublin 


Paar! Central Gold Mining...|\General........ ... 
(eer | eer 





Pontefract Gas. ........+.s000e/General .......0.00 23! Pontefract 
Provident Clerks’ Mutua)! 

DATRTIOD anc cone sncese sence AP RROERE cco csses see 2:\Tannon-street Hotel, at 6 
Rand Mioes..... sebminiseaineanoen ROMIRON TE ce capone, 22 Johannesburg 
OS eee | ee 20 Reading, at 11 
Roesendale Valley Trams ... General............ 23 Rawtenstall, at 12 
Sheffield Trams ...... ...+ ssee0 General ........... 22 25 Queen Victoria st., atl 
South Essex Waterworks ... General ............ 24 Guiidhall Tavern, at 12 
South Hetton Coal ........... INE i icsind 23 
South London Trams ......... General ........ . 23 Winchester House, at 12 
South Staffordshire Water ... General ..... ...... 22 Birmiogham, atl 


Tottenham and Ejimonton 


Gas Light and Coke ........ General ........... | 24 Tottenham, at 33 
Wandsworth and Putney 
Gas Light...... . |General ... 22 Wandsworth, at 5 





West Ham Gas . .,General 23 Stratford, E., at 5 


West Ham Gas ... . ............|Ex-General eel 23) Stratford, d 
Westminster Electric Supply General .........++ | 21| Eccleston place, S.W., at 11 
Anglo-Foreign Banking ..... DONNIE vesesnccenss 21 2 Bishopsgate Wthn, at 124 
Perey a6 Oo. «2... cecscrerrsectes RENEE isstnconsnss 20 Birmingham, at 3 


Chelsea Electrical Supply ...|General ........... 
Alabama, New Orleans, &c., 

SS aE ROE cccsvecssce 20 Cannon street Hotel, at 2} 
United Horse Shoe and Nail.|General ............ 19 Winchester House, at 114 
Wyldesdale Gold Exp., &c. 


£0\Chelsea, 8.W., at 12 











(in liquidation) ............... ae 19! Winchester House, at 2 
Tramways Union ............00 General ...... sooner 20| Winchester House, at 12 
Blandy’s Patent Synd.......... GODOT ..0000 00000 21 Winchester House, at 12 
City of Lond. Elec. Light ...|General ..... ...... 22 Winchester House, at 24 
Gas, Water, and Gen. Invest. 

IE cccesiues a ER ost) 23 Winchsster House, at 11} 








Hotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 

CAPE COLONY.—Official returns show the general revenue of the 
Colony, during the months of July to December, 1892-3, to have 
yielded £2,601,997, as against £2,413,920 for the corresponding 
period of 1891-2. The net increase amounts to £188,077, Customs 
showing an increase of £87,710, and railway receipts, £459,707. 

CITY OF HAMILTON (ONTARIO).—The National Provincial Bank of 
England (Limited) are instructed to pay the 6 per cent. currency 
bonds maturing on March 31, 1894, and which are also payable at 
the City Treasurer’s office, Hamilton, Ontario, together with the 
coupons due April 1, 1894, at their par value, viz., £80 per £100 
Old Canadian Currency Bond. Bonds and coupons must be left at 
the bank a clear seven days before payment. : 
EGYPT.—According to a return received by the Council of Foreiga 
Bondholders from Cairo, the amount paid into the Treasury of the 
Public Debt up to January 31, 1894, for the service of the Egyptian 
Unified Debt, was £1,444,615. The sum required to meet the service 
of May1 will be £1,119,722. On account of the Preference Debt 
the amount collected up to January 31, 1894, was £105,480. The 


amount required on April 15, 1894, for the service of the debt will 
be £514,387. 











February 17, 1894. ] 


a as 

GREECE.—The Council of Foreign Bondholders communicate a 
translation of the letter addressed to the Greek Government by the 
Delegates of the Committees at the Paris Conference, which states 
that the General Conference of the Committees, while renewing 
the protests already formulated, and taking note of the declaration 
addressed to the London Committee on the 22nd of January, con- 
sider that it is important to inquire of the Hellenic Government in 
what manner it intends to recognise the obligations towards its 
creditors which it has contracted, and how the result of the pro- 
posals which may be submitted to them is to be secured from fresh 
vicissitudes in the future. Once assured on these two questions, 
and convinced that Greece will make it a point of honour to fulfil, 
to the extreme limit of its ability, the engagements towards its 
creditors, solemnly contraeted by the country, the assembled Com- 
mittees are ready t> examine the situation, to open negotiations in 
view of an arrangement of the debt. and to consider the measures 
necessary to improve the Hellenic finances. The assembled Com- 
mittees in any case subordinate these negotiations to the condition 
that any sacrifices, the necessity of consenting to which the bond- 
holders may have to recognise, shall possess a temporary character 
only, and shall be lessened pari passu with any amelioration of the 
financial situation. The Committees are alao of opinion that the 
administration of the revenues assigned to the service of the debt 
should be reorganised in such a way as to give the bondholders 
complete security. 

NEW ZEALAND.—The Governor and Company of the Bank of 
England give notice that they are authorised to invite holders of 
debentures of the five per cent. console, and 1863 loans, and 
certain of the old provincial loans, to bring in their bonds for 
conversion into 3 per cent. consolidated stock, inscribed ab the 
Bank of England, with interest payable half-yearly on January | 
and July 1. Applications for conversion will be received at the 
chief cashier's office, Bank of England, and the conversion of the 
respective debentures will be made on the terms named in the 
notice, which can be ascertained on application at the Bank. 

UNITED STATES.—The Philadelphia correspondent of the Times 
cables that payments made for new bonds have increased 
the Treasury’s available balance to $137,544,524, of which 
$104,119,399 is free gold. The Treasury has yet to receive about 
four million dollars before the bond payments are completed. The 
House of Representatives is debating the Silver Seigniorage Coinage 
Bill. Mr Bland is offering some amendments to secure its passage 
through the House. The President’s position is unchanged ; he is 
expected to veto the Bill if it be passed. The final vote on the 
measure in the House is expected to be taken this week. 

URUGUAY.—The Council of Foreign Bondholders have re- 
ceived advices, dated January 18, from the London and River 
Plate Bank, the agents of the bondholders at Montevideo, stating 
that the 45 per cent. of the Customs dues received from January 2 
to January 15 inclusive amounted to $169,362°78. This sum, 
together with $20,562°50 retired from the local service account 
by order of the Minister of Finance, and a special payment made 
by order of the Minister of Finance, of $108,015-52, made up a total 
of $297,940°80, which has been remitted by the bank to Messrs 
Glyn, Mills, Currie and Co., by cable transfer on the London office 
as follows :—On January 10, 1894, $104,518°58, at 508d, equal to 
£22,046 17s 9d; on January 15, 1894, $193,422 22, at 503d, equal to 
£40,900 14s 10d—total, $297,940°80, equal to £62,947 12s 7d. ‘Phe 
receipt of these sums by cable transfer in London was anneunced 
in the newspapers of January 15 and 17 respectively. 

VENEZUELA.—The Council of Foreign Bondholders give notice 
that they are prepared to receive coupons Nos. 24 and 25, due 
February 15 and August 15, 1893, of the Consolidated Debt of Vene- 
zuela, of 1881, and to issue against them certificates which will be 
redeemed from time to time by tenders or drawings as and when 
remittances for that purpose are received from the Government of 
Venezuela. 

VICTORIA.—A Dalziel’s telegram to the Times states :—In view of 
the general complaints which have been made to the Government 
by farmers and others, who are severely handicapped in the develop- 
ment of their holdings by the high rates of interest charged by the 
banks for moneys advanced on the security of the land, the Cabinet 
| have decided to arrange with the Commissioner of Savings Banks 
to lend small sums to agriculturists in order to enable them to 
} carry out improvements. The advances made are not to exceed 
half the value of the securities, and the interest charged will be 5 
per cent. perannum. 

RAILWAY COMPANIES. 

ALABAMA, NEW ORLEANS, TEXA8, AND PACIFIC JUNCTION. —The 
repors for the year ended December 31, 1893, sates that the gross 
receipts were £39,726. After providing for general expenses, a 
balance of £36,069 is carried to the credit of net revenue, to which 
has to be added £2,496 brought forward, making a total of £38,565. 
The interest for the year on the “ A” debentures and income-tax 
absorbed £38,011, leaving only £554 to be carried forward. The 
directors are, therefore, unable to make any payment in respect of 
interest on the ‘* B” (income) debentures for the year 1893. 

ATCHISON, TOPEKA AND SANTA FE.—The Committee of Bond- 
holders appointed at the meeting held on January 11th invite 
bondholders of all classes to forward their names and addresses to 
the secretary, F. P. Baxter, Bartholomew house, Bartholomew 
lane, E.C. 

CLEATOR AND WORKINGTON.—The directors have recommended a 
dividend at the rate of 2 per cent. per annum on the ordinary stock 
for the half-year ended December 31. 

COLNE VALLEY AND HALSTEAD.—The receipts for the half-year 
amounted to £6,614, against £7,477, and the expenditure to 
£5,319 1s 7d. The loss is attributed to the great coal strike and to 
a deficient harvest. After paying the rent-charges and interest on 
the “ A” debenture stock, the balance will not permit any dividend 
being paid on the “B” debenture stock. 
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DUBLIN, WICKLOW, AND WEXFORD.—The directors state that 
there is a decrease in the traffic receipts for the half-year ending 
December 31, 1893, amounting to £1,811. In goods there is a 
decrease of 3,268 tons, and in money of £781, and in coal a decrease 
of 6037 tons, and £697 in money. There is a net increase of 
£1,400 in the expenditure, and that the amount available for divi- 
dends is £36,895. Of this, £26,755 goes to pay the dividend on the 
several classes of preference stock. For dividend on ordinary stock 
there remains a sum of £10,120, and out of this the directors 
recommend a payment at the rate of 1 per cent per annum, which 
will leave a sum of £6,620 to be carried to the next account, 

FURNESS.—The report of the directors for the half-year ended 
December 31, 1893, shows that the total receipts have been 
£223,359, a decrease of £31,202. The large falling off was due in 
part to the depression in the iron and steel trades, and in part to 
the cessation of work in certain colliery districts, by which the 
supply of fuel to the furnaces and works served by the company was 
considerably decreased. The net receipts are £115,145, being 
£16,852 less than those for the half-year ended December 31, 1892, 
After providing for interest upon debenture stock and for guaran- 
teed and preference dividends, there remains £22,920 available for 
dividend upon the ordinary stock. The directors recommend a 
dividend for the half-year at the rate of 14 per cent. per annum, 
which will amount to £19,815, leaving £3,106 to be carried forward 
to the next account 


GRAND TRUNK.—The company state that the accounts for the 
half-year to December 31, 1893, are as follows:—Gross receipts, 
£2,172,100; working expenses, £1,571,900; net revenue, £600,200 ; 
net revenue credits, £24,600; Chicago and Grand Trunk credit 
balance (after debiting net revenue charges and closing suspense 
accounts), £1,100; balance from June, 1893, £75; total net 
receipts, £625,975; deduct net revenue charges for the half-year, 
£191,400, and Detroit, Grand Haven, and Milwaukee deficiency 
(after debiting net revenue charges) at December 31, 1893, £36,400 ; 
balanee, £98,175. This balance would admit of the payment of a 
dividend for the half-year of £1 17s 6d per cent. on the 4 per cent. 
guaranteed stock, making, with the dividend of £1 paid for the half- 
year ended June 30, 1893, a total dividend of £2 17s 6d per cent. 
for the year 1893, It is proposed, however, having regard to the 
liabilities for compensation on account of the accident near Battle 
Creek in October, 1893, on the Chicago and Grand Trunk Railway, 
to pay £1 12a 6d per cent. for the half-year, making £2 12s 6d per 
cent. forthe year on the guaranteed stock. 

MARYPORT AND CARLISLE.—The receipts have amounted to 
£54,737, and the expenditure, including rates and taxes, to £27,190. 
The balance of income carried to the net revenue account is 
£27,547, which, added to the sum of £1,555 brought over from last 
half-year, enables the directors to recommend a dividend at the rate 
of 64 per cent, per annum, and to carry over a balance of £1,630 to 
next half-year. 

MERSEY.—The total receipts for the past half-year amounted to 
£36,208, working expenses to £31,047, and net revenue to £5 160. 
After payment of debenture interest, there is a debit balance of 
£22,233. The directors have deposited a Bill in Parliament for the 
abandonment of the Lancashire and Yorkshire and the Birkenhead 
Docks branches. Regret is expressed that the existing disastrous 
litigation amongst the debenture stockholders has not been 
arranged. 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure for January :— 

3 Weeks and 

















6 Days 4 Weeks 
Ending Ending 

January 27, January 28, 

1894. 1893. 
£ £ 

Receipts—Gross traffic ...........cs0000s 128,394 .....0000 127,361 
Steam packet service .............2c008  dewctcnce 2,634 
OMRON OS sciiccd dud vodesearsecasssons | 204 
ISEB vcccssis 130,199 

Rents and sundries .. ..........sece0eee | ee 11,172 
ROC RECO DEE ici cvssccevesstsave CAT | aeerrere 141,371 

Expenditure—Including rates, taxes, 
Government duty, and expenses 
of steam packet service ............ ORB vccsiens 94,535 
IUGR COVONUG 5 dc ciicanscadoscrsss EM ccceeveus 46,836 
Aggregate from January 1 to January 27, 3 weeks and 6 days :— 
1898. 
1894, (Adjusted.) 
£ £ 

Receipts—Railway,steam packets, &c. 131,615 ......... 125,538 
Rents ONG SUMATICR: ....05ccccsccecessens SOS > nce aston 10,773 
TG <csdtecin 136,311 

PeOMARONONS «invita ste ksdcaseqneticthesinns D4 GE ciccerinns 91,159 
PAs BODO << vassicoadesennenisogets 47,089  ....00... 45,152 


BANKING COMPANIES. 


ANGLO-FOREIGN.—The directors’ report for the year ending the 
31st December last shows a gross profit, including £3,686 brought 
forward from last account, of £53,326. Afterdeducting the current 
charg-s and rebate, providing for bank premises redemption fund, 
income-tax, and bad and doubtful debts, there remains the sum of 
£29,506 for appropriation. From this sum £10,590 have been paid 
as interim dividend, leaving £19,006, which the directors propose 
to apply as follows: £10,500 to payment of a dividend of 33 6d_ per 
share ; £4,500 to payment of a bonus of 1s 6d per share, making 
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BANK STATEMENTS. 


The following statement shows the position at the end of January of banks which issue monthly | 


statements of accounts :— 


’ ; 





ED | 
Liabili- | Deposit I 

ties to and Cur- | Miscel- Torat \ 

Share- | rent Ac- |), sous —- | 

| holders. counts, &e.| ‘| 1 a 

— ee ij { it 
fe de ye £ | 2 | 

Capital and Counties ...... 11,654,500) 11,918,850! 156,284) 13,729,584 
ST 2 cents in Gecbueetivensel 1,500,000| 5,800,104/1,889,369] 9,189,473!| 
Consolidated ............... 1,082,000} 3,239,969) 157,530) 4,459,499) 
Pe Decade. ‘2,780,000; 24,859,322) 432,954) 28,072,276) 


London and County ......|3,308,869) 34,290,903/2,864,048] 40,463,820) 
London Joint-Stock 2,963,215) 13,710,056) 1,327,303] 18,000,574: 
London and S.-Western...| 840,000) 5,719,725 139,340) 6,699,065)! 
London and Westminster|4,455,620, 22,897,485) 992,785) 28,345,890 | 
National Provincial ...... 4,999,961) 41,577,830) 218,371) 46,796,162! 
Parr’s and Alliance.........| 2,050,353| 10,796,453) 1,735,024) 14,582,330 
Prescott, Dimsdale & Co.| 611,004) 3,886,840} 252,619] 4,750,463. 
Union of London ......... 2,555,000! 12,188,851/2,360,832) 17,104,683" 
Williams, Deacon 10,095,066 | 12,123,185) 


























Cash on | | | 
| Cash at Discounts! ,,. 
Lo op \Call and Invest- | where meen Misce]-| Toran 
Bank of | Sort | ments. | stated i. laneous.| Assurs, 
eee er 
ey 4" | £ £ £ £ 


2 
| 206,873} 315,511|13,729,584 
888,712) 575,000) 922,085 4,842,0211,961,655| 9,189,473 
425,804! 425,000! 305,969)... 3,302,726] ... | 4,459,499 
3,075,178'2,531,408'5,833,847| 2,657,024) 12,867,476|1,057,342128,072. 275 
4,033,28?(2,059,544|9,146,133}11,598,214! 10,308,294/3,318,353)40,468, 890 
1,993,613 with dsct|3,655,282} .... | 10,727,453]1,624,225) 18,000,574 
879,932) 479,900|1,850,202 3,437,819] 1,212) 6,699,065 
3,808,915/3,602,945|4,625,000 13,983,848]2,685, 1$2|28,345,890 
4,944,027|2,898,524)15389770| ... | 23,563,841 46,796,162 
1,625,537 |2,234,664/1,213,901| 1,417,511) 6,279,358]1,811,359)14,582,330 
583,738| 503,000 876,328! 702,798| 1,822,631] 261,968) 4,750,463 
2,022,396 2,273,009|2,841,495 7,251,527 |2,716,265! 17,104,683 


1,449,050 1,512,948|3,245,202 


1,182,054! 1,275,381)1,829,737| 2,218,100] 4,782,761 895,152)12,128,185 
i} | 





the total distribution for the year 8s 6d per share, or a little over 6 
per cent. per annum on the capital of the company ; and £4,006 to 
profit and loss new account. 

BACKHOUSE AND CO. (DARLINGTON).—The balance-sheet, made up 
to December 31, 1893, shows that the current and deposit accounts 
were £2,993,410, against £3,052,085. The cash at head office and 
branches and with bankers was £641,399, against £739,161; the 
cash at call and at short notice, £350,000, against a similar amount ; 
the investments were £840,800, against £753,797 ; bills discounted 
for London brokers, £181,914, against £151,273 ; and advances to 
customers, bills discounted, and loans, £1,333,030, against 
£1,404,335. 

BRITISH MUTUAL. —The report for the year ending December 31, 
1893, states that the accounts show a gross profit, including the 
balance brought forward, of £8,552. The current expenses for the 
year are £3,951. After providing for all bad and doubtful debts, 
there remains to the credit of profit and loss account, including the 
amount brought from last account, the sum of £4,349, out of which 
the directors propose to pay a dividend at the rate of 5 per cent per 
annum (free from income-tax), to place £1,000 to reserve (raising 
this fund to £21,009), carrying forward to new account £1,099. 

GLYN, MILLS.—The balance-sheet to January 31, 1894, states that 
the current accounts were £8,587,739, against £8,535,931 ; deposit 
accounts, £2,289,950, against £2,824,657 ; cash in hand and at the 
Bank of England, £1,346,557, against £1,301,400; money at call, 
and at short notice, £2,172,400, against £2,878,300; investments 
(including £1,500,000 Consols taken at 90), £3,244,111, against 
£3,206,234; and bills discounted, loans, and other securities, 
£5,494,621, against £5,354,653. 

JOHN SIMONDS, CHARLES SIMONDS, AND CO. (READING BANK).— 
The annual balance-sheet, dated January 31, 1894, is as follows :— 
Deposit and current accounts, £507,637; notes in circulation, 
£9,900 ; drafts on London agents, rebate on bills and other accounts, 
£9,559 ; partners’ capital, £100,00J)—£627,096. Cash in hand, at 
call, with London agents, and other banks, £87,094 ; ditto at three 
days’ notice, £110,000 ; by investments (including consols, £101,000), 
£137,447 ; bills discounted, advances to custome: , &c., £272,555 ; 
freehold bank premises at Reading, Henley, Wycombe, Wokingham, 
and Crowthorne, and properties adjoining the head office, £20,000 
—£627,096. 

LLOYDS.—The annual meeting was held on Monday, ab the 
Grand Hotel, Birmingham. Mr. Thomas Salt presided, and after 
referring to the directors’ report and balance-sheet said, with 
regard to the bank’s share in the Baring Guarantee, that it had been 
reduced to £62,500, and the chairman of the Bank of England had 
recently expressed the opinion that there would be no necessity for 
a call on the guarantors. They had reason to thank the firmness 
and tact of the present Governor of the Bank of England for the 
substantial progress made in the liquidation of the Baring assets, 
and he hoped they might during his governorship see the conclu- 
sion of the whole matter. He had better hope now of coming out 
clear than he had hitherto entertained. Both in the great com- 
mercial centres and in the agricultural districts the past year had 
been one of depression and short profit, aggravated by the prolonged 
coal strike in autumn; but England had probably fared better 
almost than any other country. Commercial depression had been 
universal, and the whole world had been full of financial wrecks. 
There was a hope that the financial storm was blowingover. At the 
same time, under such conditions as the present, it was impossible 
to be too careful, and therefore the directors proposed to carry for- 
ward the amount applied last year to a bonus, and in addition they 
had written off £15,000 from the premises account. For banking 
business and all sound commercial enterprises in this country, they 
needed quiet politics and social order. (Applause.) Those conditions 
were absolutely essential, not only to the prosperity of bankers and 
of the commercial world, but of the welfare of the ‘people, and 
especially the working people of this country. 

ROBARTS, LUBBOCK.—-The balance-sheet to January 31, 1894, 
states that the current and deposit accounts were £2,644,396, 
against £2,850,279, and the acceptances, &c., £94,673, against 
£96,752. Thecashin hand and atthe Bank of England is stated 
at £532,651, against £560,102; cash at call and at short notice at 
£450,900, against {£603,630 ; 2? per cent. consols (£600,000 at 95) at 














£570,000, against a similar amount; other investments at £152,882, 
against £122,144; and bills discounted, loans and advances to 
customers, at £1,308,215, against £1,362,656. 


ASSURANCE COMPANIES. 


“EQUITABLE LIFE OF THE UNITED STATES.—The London manager | 


has received from the head office in New York a cable giving the 
figures of this society for the year ending December 31, 1892. They 
| are as follows :—Assets, £35,220,082 ; surplus, £6,743,073 ; income, 
| £8,754,709 ; paid policyholders, £3,677,149 ; new business, 
| £42,766,714; paid policyholders since organisation, £40,119,319. 
| The above figures show an increase of—In assets, £3,332,572; in 
surplus, £266,029; in income, £361,743; in amount paid policy- 

| holders, £232,472; in amount of new business, £997,894. 
NATIONAL PROVIDENT.—The report for the twelve months ending 
November 20th, states that 1,754 proposals were received, amounting 
to £643,700, and 1,464 policies were issued, amounting to £518,600, 
the new premiums annually payable on which amount to £21,354, 
Owing to the large sum paid away during the year for cash bonuses, 
which exceeded in amount the balance of receipts over ordinary 
disbursements, the ‘accumulated fund of the institution has been 
reduced by £13,075, and now stands at £4,673,864. Since the issue 
of the last report the distribution among the members of the surplus 
or profit arising from the business of the five years ending Novem- 
ber 20, 1892, has been carried out. The total amount of profit thus 
divided was £651,487, being more than 37 per cent of the whole 
sum received in premiums during the five years, The number of 
policies which participated was 26,093, and the amount assured 

thereby (including previous bonus additions) £11,686,250. 


MISCELLANEOUS COMPANIES. 


BABCOCK AND WILCOX.—The directors have declared an interim 
dividend for the six months ended December 31 at the rate of 6 per 








| cent, per annum on the preference and 10 per cent. per annum on 


| the ordinary shares, payable on February 16. 

BARNET DISTRICT GAS AND WATER.—In their report for the 
second half of last year the directors recomend dividends at the 
rate of 9 per cent. per annum on the “fA” and ‘‘C ” stock8, 8 per 
cent. per annum on the “‘ B” stock, and £6 6s. per cent. per annum 
on the “ D” capital water shares. 

BARRETT’S BREWERY AND BOTTLING.—The accounts for the year 


| 1893 show a net profit of £20,575, which, after adding £89, the 


balance brought forward from last year, and deducting the deben- 
ture interest and interim dividends, leaves an available balance of 
£14,084, which the directors recommend should be dealt with as 
follows :—By distributing a dividend at the rate of 5 per cent. per 
annum on the preference, and 6 per cent. per annum on the 
ordinary shares for the six months ended December 31, 1893; by 
adding £5,000 to the reserve fund, which will then amount to 
£15,500; and by carrying forward the balance of £2,205 19s 2d to 
the credit of the next account. 

BORDEAUX TRAMWAYS AND OMNIBUS.—The directors have decided, 
subject to final audit and the sanction of the shareholders, to pay & 
dividend of 5s per share (less income-tax) on the preference shares, 
and 8s per share (free of income-tax) on the ordinary shares, to 
place £500 to the reserve fund, and to carry forward the balance of 
£554. 

BODDINGTON’S BREWERIES—The directors, in their report for the 
year 1893, recommend a dividend of 8 per cent-,4 per cent. of 
which has already been paid on account, and the transfer of £8,000 
to reserve in reduction of goodwill. 

BROMLEY GAS CONSUMERS.—In their report for the second half of 
last year, the directors recommend dividends at the rate of 114 per 
cent. per annum on the ten per cent. shares, and at the rate of 84 
per cent, per annum on the seven per cent. shares, leaving £493 
undivided. : 

BUTE DOCK3.—The fifteenth half-yearly ordinary general meeting 

| was held on the 13th inst. From the accounts it appeared that 
the balance available for dividend amounted to £65,364, and that 
after providing for interest on debenture stock, and dividend on 4 
per cent. preference shares, there remained a balance of £25,364. 
The directors’ report was approved and adopted, and a dividend for 
the half-year, at the rate of 24 per cent. per annum on the ordinary 





) 
i 








3, 729,584 
9,189,473 
4,459,499 
8,072,275 
0,463,820 
3,000,574 
5,699,065 
3,345,890 
5,796,162 
t,582,330 
750,463 
104,683 
123,185 


<= 


152,889, 


neces to 


nanager | 
ving the 
8. They 
ncome, 
usiness, 
19,319. 
572; in 
policy- 


ending 
ounting 
518,600, 
21,354, 
onuses, 
‘dina 

As bees 
1é issue 
surplus 
jovem- 
it thus 
| whole 
aber of 
ssured 





February 17, 1894] THE ECONOMIST. _ 291 





shares, payable on February 15, was declared, leaving a balance of 
£572 to be carried forward. 


CHARING CROSS AND STRAND ELECTRICITY SUPPLY.—The report for 
1893 states that the net earnings during the past year have amounted 
to £8,654 ; £2,685 has been paid in respect of interest on ‘deben- 
tures up to the 31st of December, 1893, and £3,648 was distributed 
jn payment of an interim dividend for the half-year ended the 30th. 
of June, 1893. A sum of £2,956 remains, out of which the directors 

ropose to pay a dividend sufficient to make the total distribution 


| jw the year 44 per cent., less tax, leaving £43 to be carried forward. 


CHELSEA ELECTRICITY SUPPLY.—The report and accounts show 


‘ that the net profits on the working of the ordinary business, after 


paying debenture interest, are £4,004. This figure is independent 
of the balance of £2,600, aecruing from the sale of the South Ken- 
sington area, Preliminary expenses have been reduced by £2,500 
written off, and £1,000 has been placed to renewals fund. The 


directors recommend a dividend on the ordinary shares of 5 per 


cent. for the year 1893. Balance carried forwatd, £619. 


CITY. OF LONDON ELECTRIC LIGHTING.—The directors, in their 
report for the year ended December, 1893, recommend & dividend of 


' 6 per cent. on the first issue of preference shares, half of which has 


already been distributed, and the payment of 3s per share on the 


' second issué of the preference shares for the last.half of 1893. The 


reserve funds have been increased by about £40,000, being the pre- 


“mium received from the second issue of preference shares. 


CRYSTAL PALACE.—The report of the directors for the year 1893. 
states that the gross receipts amount to £118,449, and the gross 
expenditure to £107,186, leaving a balance of £11,263 to be carried 
to net revenue account. The net revenue account, after providing 
for the interest on the first debenture stock, leaves a balance of 


, £243 to be carried forward to the credit of second debenture stock 


interest account. The net revenue of the year is almost exactly 
‘the same as for the preceding one, notwithstanding the fact that the 


’ Electrical Exhibition in 1892 caused an increase of 141,994 in the 


number of visitors in the first half of the year. The result is 
accounted for by the saving in expenditure, chiefly in respect of the 
extra amount paid for fire insurance and other expenses connected 


- with that exhibition, 


CRYSTAL PALACE DISTRICT GaS.—The directors’ report for the 


half-year ended December 31, 1893, states that the accounts show a 


balance to the credit of revenue account of £18,969, reduced, as 
shown in profit and loss account, to £18,186, being sufficient to pay 
the dividends of £14,785, and to carry forward the sum of £3,312 to 
the next half-year. 


FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA.—A scheme 
of reconstruction by the liquidators is now submitted in London. 
It proposes to give creditors 5 per cent. “A” debentures to the 
amount of their claim, but provides that interest may be paid in 
“B” scrip. The shareholders are to have £5 per share wiped off 
their nominal ‘holding, those who have paid up more than £5 
receiving shares in the proposed new company to represent their 
contributions. So far, nothing has been done, except to free the 
assets from eecured liabilities. No new working capital is to be 
raised under the scheme. 


GAS, WATER, AND GENERAL INVESTMENT TRUST.— The directors 
recommend dividends of 44 per,cent. per annum on the preferred 
stock, and 7 per cent. per annum on the deferred stock for the half- 
year ended January 28. 


LONDON AND NORTHERN ASSETS.—After deducting the charges of 
administration, and providing for depreciation in the value of 
securities, the year’s business has resulted ina profit of £4,502, 
which the directors recommend should be distributed as follows :— 
In payment of a dividend of 5 per cent. per annum on the amount 
paid up on the ordinary shares, £3,765; in placing to credit of 
reserve fund, in accordance with the articles of association, £500; 
in carrying forward the balance, £236. The report states that “a 
careful valuation has been made by the directors of the securities 
noted in the balance-sheet, and in no case do they consider any loss 
probable wHich the provision already written off and the reserve 
fund would; not amply cover, leaving the corporation’s capital 
intact.”’ 


MARINE SECURITIES CORPORATION.—The directors’ report for the 
year ending December 31, 1893, states that the corporation has con- 
tinued to make satisfactory progress in fuce of the unprecedented 
depression which has existed, and which has been felt most severely 
by the shipping trade. It has been impossible to find profitable 
employment except for the most modern and economical type of 
steamer; hence the values of steamers have further depreciated, 
and are now lower than ever before known. Itis gratifying to the 
directors to be able to state that, notwithstanding this exceptional 
condition of the trade, they had only to foreclose one security 
during the year, owing to the default of the borrowers. The profits 
for the year amount to £11,269, to which must be added the balance 
brought forward from last year, £23. The interest paid and accrued 
on the debentures of the corporation will absorb £4,765, leaving an 
available balance of £6,527. The directors propose to pay a furtaer 
dividend of 34 per cent., which, with the interim dividend paid in 
July last of 24 per cent., will make a total distribution of 6 per 
cent. for the year; to place £2,000 to the reserve fund, raising this 
fund to £7,000; and to carry forward the balance. 


MERCHANTS’ TRUST.—The directors have resolved, subject to final 
audit, to recommend dividends at the rate of 4 percent. per annum 
on both the preference and ordinary stocks of the company; to 
write £17,512 off the reserve account, reducing it to £54,695 (balance 
of realised profits), and to carry forward £24,124 (balance of interest 
and dividends received), against £19,558 last year. The books of 
the company are closed from 14th to 28th instant inclusive. 


4 

MILLWALL DOCK.—The report for the half-year ended December 31. 
states that the net receipts were £45,342, an increase of £1,768. 
After payment of the interest on the debenture stock, amounting 
to £12,086, and the interest on a temporary loan amounting to£400, 
there remains, including balance brought forward, £33,711 applic. 
able to dividend.. After providing £21,666 for the half-year's 
dividetid on the preference stocks, the directors recommend that a 
dividend of £1 15s per cent. be paid on the ordinary stock, being 5s 
more than for the corresponding half-year of 1892, leaving £1,550 
to be carried forward. 


_NEW CITY OF LONDON BREWERY.—The directors have declared ® 
dividend of 24 per cent. on the preference stock and 5 per cent. 0D 
the ordinary stock, making 9 per cent. for the year, leaving £3,773 to 
be carried over. 


PERRY AND C0.—The profits of the year 1893, after making full | 
allowances, amount to £28,340. After deducting the usual payments, |} 
amounting to £10,364, and adding the balance carried forward from: 
last year, £4,061, there remains an available balance of $22,087, 
with which the directors propose to pay a dividend of 74 per cent. 
on the ordinary shares, and a bonus of 5s per £10 paid share, and 
2s 6d per £5, paid share, free of income tax ; to carry to the reserve 
account (raising it to a total of £60,500) the sum of £2,500; and to 
carry forward £5,228. The directors regret the loss .they have 
sustained by the death of Mr William Edward Wiley, and 
announce that Mr Martyn J. Smith and Mr William Wiley, who 
have for so many years been actively connected with the manage- 
ment, have been appointed managing directors. 


SALT UNION.—The directors recommend dividends at the rate of 
7 per cent. per annum on the preference shares for the half-year, 
and at the rate of 3 per cent. per annum on the ordinary shares for 
the year ended December 30, carrying forward about £4,000, 


STOCK CONVERSION AND INVESTMENT TRUST.—The transfer books 
for the first issues of £1,005,000 34 per cent. first charge and 
£502,500 4 per cent. second charge of the London and North- 
Western Railway will close for preparation of dividends on the 
evening of February 15, and reopen on the morning of March 1, 
when the dividends will be payable at the National Provincial 
Bank of England, Limited. 


UNITED HORSE SHOE AND NAIL.--The report for the half-year 
ended December 31, 1893, shows a net profit of £3,906, after 
deducting all expenses of depreciation, provision for bad debts, &c. 
The directors recommend a dividend at the rate of 3 percent. per 
annum on the preference shares, leaving £4,619 to be carried 
forward. 


VICKERS, SONS AND CO.—The annual report states that, owing to 
the general depression in trade during the year 1893, the amount of 
business doze was considerably reduced, and there has been a large 
falling off in the profits gained. A dividend is recommended of 4 
per cent., carrying forward £5,050. It having been decided that in 
future no armour plates other than all-steel ones will be used, the 
company has added largely to its plant in order to enable it to execute 
any orders that may be given to it. 


W. B. FORDHAM AND SONS.—The directors, after making provision 
for depreciation, &c., recommend a dividend of 124 per cent. per 
annum for the half-year ended December 31 last, free of income- 
tax, making, with the-interim dividend of 74 per cent. per annum 
already paid, 10 per cent. for the year, the uniform rate paid since 
the incorporation of the company. 


MINING COMPANIES. 


ORION GOLD.—The London agents of the company have received 
the following cable :—‘‘ Have declared a dividend of 10 per cent.” 

NEW QUEEN GOLD.—The directors have declared a dividend of 6d 
per share, tax free, payable on the 17th inst. 


WITWATERSRAND GOLD PRODUCTION.—We are informed that Mr 
A. Barsdorf has received a cablegram from the Witwatersrand 
Chamber of Mines, Johannesburg, stating that the total gold out- 
put of the Witwatersrand for the month of January amounts to 
149,814 ozs. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The weather has been fine for farm work, which continues to be 
carried on very steadily. For spring sowing the outlook is satis- 
factory, the land being in good condition for receiving the seed, and 
making good seed beds. Where sowing has been going on good | 
progress has been made, whilst the growing crops also present a 
very favourable aspect. The wheats show a healthy, hardy plant, 
are very promising, and quite as forward as could be desired. 
There have been night frosts, but for the most part slight, and as, 
with the rainfall, it has seldom been heavy or prolonged. Alto- 
gether, the weather conditions could hardly have been 
better for production. But on this account they have been 
somewhat prejudicial to the trade, which continues dull and more or 
less depressed throughout. In most of the provincial markets 
wheats have further declined 6d per quarter on the week, and. on 
some exchanges barley and maize have not been so well suppo: 
as they were recently. At Mark Lane prices have had an adverse 
tendency, although arrivals have been light. Both English and 
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foreign wheats to sell in quantity would be lower, but sales are not to 318,555 tons, and at Middlesbro’ to 109,256 tons. The followi 
ressed, and operations are confined to the mere provision for imme- | are the quotations for finished iron and steel in the North o 
iate requirements. Even in these cases the buyer has the advantage | England:—Common bars, £5 2s 6d; ship-plates, £5; angles, 

of easier rates. The floating and forward shipment trades have | £417s 6d; all less 2} per cent., f.o.t.; steel plates, £5 7s 6d to £5 10s, 
been dull, and against sellers. Australian, off the coast, sold at | less 24 percent., f.o.t.; steel rails, £3 15s net at works. 

26s 6d, and Feb.-March shipment at 25s 6d and 25s 3d. Victorian, Our Middlesbro’ correspondent,writing on 15th inst., says :—There 
off coast, reported sold to-day at 26s 6d for Continent. Californian | exists a better feeling again in our pig-iron market, with a more 
sold, on passage, at 25s, and arrived at 25s 44d; Feb.-March ship- | active demand for spring shipments, which will begin early this 
ments, by wood ships, done, at 25s 3d. River Plate wheats are | year, as the German ports are open again. Shipments to Scotland 
cheaper, and sell less freely. La Plata, by sailer, February- | very good, , Sy hematite pig-iron. Our steel works are full 
March dispatch, sold at S2s 6d, and by steamer, similar period | of work, chiefly for shipbuilding material. Middlesbro’ pig-iron, 
of shipment, at 2ils 1034; on sample, 22s 14d paid, and | No.3, 35s 9d to $68 6d; No. 4, 35s 6d; hematite Bessemer, 45s, 
f.a.q., February-March, sold to-day at 21s 9d to 22s. For Rosario Our Cardiff correspondent, writing on Thursday, reports as 
Santa Fé, February-March and March-April despatch, 22s bid, but | follows on the South Wales coal trade :—The prolonged continuance 
net accepted. Russian wheats to arrive have been dull and in- | of bad weather delaying the arrival of ships and steamers, has had 
active. Some business done in American, chiefly parcels, at easier | a marked effect on the coal trade of this district. Collieries have 
rates. No. 1 Northern spring sold 25s 44d on passage. Hard | been unable to keep working regularly, and prices, especially for 
Manitoba, afloat, at 26s 3d, and February - March shipment | prompt shipment, have become depressed accordingly. The British 
at 258 9d. Hard winter wheat, February 15 to March 15 | Admiralty this week purchased 89,000 tons of coal. The contracts 
shipment, sold at 22s 44d. Flour, on the spot, has not | were given to the following collieries: National Cyfarthfa, Dowlais, 
varied much in price, but the business has been‘of retail extent. | Hill’s, Plymouth, and Standard. The prices are said to vary from 
Barley sells less freely on the spot. Grinding sorts at rather easier | 12s to 12s 6d net, f.o.b. The Royal Mail Company have also this 
rater, but malting kinds are held for firm prices. The cargo trade | week invited tenders for about 60,000 tons of coal; the result will 
has been slack, and prices weaker. Crimean, February-March | probably be made known next week, To-day quotations are as 
despatch, sold at 12s 104d, and Odessa on passage at 13894. Parcels | follows: best steam coal, 13s 6d to 13s 9d; dry coals and Mon. 
Nicolaieff, March shipment, done at 18s 104d. For Danubian, | mouthshire qualities 1]s 6d to 12s ; steam, small, 6s 6d to 7s; house 
arrived at Gibraltar, 13s 6d bid, For Azoff, April-May, 13s 6d, | coal, 14s to l4s 6d. 

and June-July, 13s 9d refused. Off-coast, 13s 6d bid. Maize 
has been a slow sale in all positions, and prices are easier. 
Danubian, just shipped, sold early in the week at 
18s 3d; for April-May, 18s 6d bid and 18s 9d asked. Odessa, July- 
August, obtained bids at 18s 94. For Varna, on passage, 18s 9d is 
said to be obtainable. Not much done in American mixed. Some 
parcels Feb shipment sold at 17s 9d, and for new crop, Feb.- 
March, 17s 104d bid, and old crop quoted 18s14d. Arrivals of oats 
have been very moderate, but the spot trade has ruled slow, with 
prices tending against the seller. Beans and peas sell with a quiet 
demand at previous rates. 







































































































THE COTTON TRADE 





LIVERPOOL, February 15. 

The market continues quiet, with only a moderate business doing, 
and quotations for most descriptions are resumed. Sea Island has 
been neglected. American continues in moderate demand, and 
prices are unchanged. In Brazilian a moderate business has been 
done, without quotable change in prices. Egyptian has been ir 
fair request, without change in prices. Peruvian has been in 
reduced demand ab irregular prices tor moderately-rough, and y@ 
per lb decline in rough and smooth sorts. African has been 
neglected. East Indian has been in limited request. Broach, 


The following able estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 








| se0s-s. | rg02-s. | rso1-2. | 1800-1. 
ssinndoceatede ddteptart Aemeumpanebctecamen 


| ate | ante | outs. iad Dhollerah, and Tinnivelly are unchanged, other descriptions 4d 
importe—Wheat (24 weeks to Feb. 3) 28,786,700) $1,236,700, 36,307,200) 27,830,000 ; i ionally % b lower. 
po aon ( x ' ) | *pizira00| 20372100 SSLEI00 Teasioe per lb lower. Bengal and Scinde are exceptionally gd per lb lower 


— ————— —_—_-—- — 


| 88,008,000) 41,608,800, 44,622,300, 35,872,400 
Add week ending Feb. 10—Wheat .....| (911,500) 606,500 1,288,809) 1,064,500 
FLOUE osssssssses cose svseessssesessevnesee]_ 278,600] 221,800 “579,400, "824,400 

! 


‘* Futures.”"—The market has been dull, with rather a downward 
tendency in prices, and the closing values show a decline of 2-64d to 
$-64d per lb from last Thursday’s Circular rates. The closing values 
are—Delivery :—American, any port, l.m.c., Feb., 4 8-64d to 4 9-64d ; 


Total importe, 25 weeks sail 39,194,000) 42,437,100) 46,490,500, 26,761,300 








9 ] Feb.-Mar., 4 8-64d to 4 9-64d; March-April, 4 9-64d to 4 10-64d; 
ee neat seseesesensereetes] TBR AOO $8790, 116 a00| ego» | April-May, 4 11-64d; May-June, 4 12-64d to 4 18-644; JuneJuly, 
| sessapenndoetanamnanl aa) ~_ | 4 14-64d to 4 15-64d; July-Aug., 4 16-64d; Aug -Sept., 4 17-64d 
A RIMIAD csnscosissivvias scores | 88,929,800) 41,847,609 46,204,500) 26,577,300 | to 4 18-64d; Sept.-Oct., 4 17-64d to 4 18-64d ; Oct.-Nov., 4 18-64d 

Add to this the estimated sales of } | 





home-grown wheat ............ceceee0s | 14,274,800) 18,178,000: :9,034,090) 22,334,000 


per lb. The following transactions have taken place in Egyptian— 
Delivery : f.g.f., Feb. 43d per 1b. 














Twenty-five weeks’ home sapplies ... ..) 58,204,600 60,025,600 65,238,590) 58.921,300 | The amount of cotton forwarded this week is 66,349 bales, and 

Average price of English wheat, per! sd | s dai sd ed actually exported 8,069 bales. The increase of stock this week is 

SI cesinecsteatas Lat ausintaniies taatapdel | 2s | 211 | 32 8 | 32 3 | 44,390 bales. The sales amount to 49,979 bales, of which 2,400 
SOT OWE. cccsccsccvnsccnseseessesosons onnees |; 610 | 611 76 | 7 6 


are on speculation, and 1,760 declared for export. 














| bushels. | bushels. | bushels. | bushels, 
** Visible supply " in U.S. centres bush. 79,460,000’ 80,994,00) $2,695,000) 23,159,000 
Do do 


PRICES CURRENT. 
= inowts,. 42,568,009 43,389,643 22,872,0Cu' 12,227,000 
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COMPARATIVE AVERAGES OF GRAIN. Desoriptione. d s|\e|8igied elalze « 
; The following is a statement showing the Quantities Sold and the 8 z 3 z ‘E | a | 3 RY 5 3 33 é 
Hi: Average Price of British Corn (Imperial peniatae in the six 7 Tae 
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’ Ter ner —— s wccsoscsece| coo | Outs] Gib] Gb | ue | ov. [1 O81) Sh] we | 48] 6 
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i 54,317 1| 64,785 5| 16708 6: % 8 28 8 1710 | Rio Grande i ' t ae ark | ml 
i 68,678 4| 83,318 s | 17,913 7! % 7 | %11| 18 1 ME MOMMMIRL xf se) EN cee | cee | cme HT oe} oe Loe | oe he 
oon 3] ae 6| ae sl oe | eel Be HO csessosscovee.| ee | GB] $e] 40 | | ou. || Ate] OR]. | dee at] 
Bt 48,655 4| 78336 2| 14,298 3| 2 4 | 2810 | 18 0 eens 1 oo “| +o |: oTei 
25,681 3 | 62,228 1| 8,737 ‘ 264 | 2810 17 8 tto Brown.....(4 | 4@| 4te) 48| 54) 59 1 43 | Gre| Sit} 4 | 6 bt 
4 
non 1| eat and g | wae | Sl | seal Tk ok ox hoe | oe | oo we 1 os sa 
55,182 2| 92,235 rf 12,911 | 323 | 2% 5] 19 8 eo i wad, "19s a wie 1a A 
62,560 ° 89,023 5) 14,953 2) 82 8 2% 0 | 18 0 SME de de) os el | ae ee oe ee 
62,670 6 | 69,063 6 | W072 1) 29 8 | S18 | 38 7 | PahitiSeateland.| ..| .. | 78] Sk | 82] O& ||... | 8H | OF 7 | 8 
' Peruvian—Rough |... | .. | -. | 58) 5h | 6h | |. | OR] | | OF 
DittoMod Rough) ...| ..| 42/ 5 | 64) ... || | 5b] Ok] .. | 58) F 
Ditto Smooth ...| ... | 4% | 47] 44 | 48 | 443)| 418) 5 | Sys] 3h) 4a) 4 
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Tmports, Exports, Coneumetien &e. 
D4, 










1893, 
bales . 
rte. from Jan. 1 tc Feb. 15.... 476,132 
teperee trom Jan. 1 to Feb. 15 . 66 983 
BOOK, FED. UB... cess ssssecesseee 1,657,930 
‘Coneamption from dan. 1 to Feb. 15 ... 336,703 
These figures show :— 
Aninorease of imports compared witb the same date laso year of...bales 653,090 
An increase of quantity taken for consu mption Of .........cccccssersepeeeeere 205,420 
INTIS 0.5 dik cad cad cosserane cecseicesspnse.sayeeaseeecbasennsan . . SEE 
‘An inorease in GtOOK Of ..........cisesssssersersersrssersetsersnsensensse: serseeeearees coescee 59,770 
In speculation there is an increase of 25,380 bales. 


The imports this week have amounted to 118,807 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 185,000 bales, against 117,000 
bales at the corresponding period last year, 





MANCHESTER, February 15. 


The Manchester market continues discouraging to both sellers and 
buyers. and there is no hopeful sign that a better state of things is 
at hand. The dominant feature which overshadows the trade is 
the uncertainty surrounding silver and exchange, and until some 
settlement is arrived at it is not likely there will be any improve- 
ment in the Eastern demand. Cloth has moved off slowly, and not 
usually at satisfactory prices. India and China demand has been 
of no importance. Egypt, Levant, and other Mediterranean 
markets have done a moderate business in miscellaneous goods. 
South America and West Coast of Africa have taken limited lots 
of prints and coloured woven fabrics. Other outside outlets have 
contributed very little business, and home houses are buying 
sparingly, although accepting delivery freely against previous con- 
tracts. Only retail sales are meationed in printing cloths, and both 
Burnley and Glossop makers are in want of orders. Under the 
influence of a poor demand, prices distinctly favour buyers. Heavy 
grey goods do not improve, and makers find it far from easy to 
keep their looms provided for, and in some cases stocks have become 
inconveniently large. Yarns for export have only been in indifferent 
request. There has been a small business done for China and Japan 
at low figures. For India the inquiry has been exceptionally poor. 
In twist and weft cops quotations have also leaned on the easier 
side. Manufacturers have generally bought for immediate require- 
ments only, and these have seldom been large. Slightly lower rates 
have been accepted both for twofolds and Bolton counts, and 
spinners complain not only of the absence of fresh business, but 
the difficulty of arranging deliveries towards previous orders. To-day 
exchange and silver has suffered a further relapse, and practically 
there is nothing doing for the large Eastern markets. In other 
directions the turnover is very restricted, and the general disposition 
is to await the course of events rather than enter into any trans- 
| actions of an anticipatory or speculative character. 


(I.) Comparative Statement of the Cotton Trade. 





‘een! Previous Weeks in 1834. 
| Feb. 

















a5. Price, Price, Price,’ Price; Price 
1394 Feb. | Feb. | Jan, | Jan. | Jan. 
| 8 | 1. | 25 | 18 | w. 
|e dja djs dis diedied 
Raw Cotton—Upland mubntiins....gee 0 44, 0 a 0 44,9 44 0 43 G 43 
= Ditto, good middling........., 0 480 42 0 490 43 0 44 0 4 
- Pernambuco fair ..............,0 486 4§ 047! 04% 04% 043% 
_ Ditto, good fair ..... se) O4% 94% C i 0 48 0 43 0 43 
Yarns—No.40 Mule-twist fair,2ndquality 0 7§ 0 74 0 74 0 7} 0 74 0 7} 
— No.3 Water-twist ditto C 740 7h 0 TRO 7% 0 TE OT 
%6-in, 66 reed, Printer, 29 yds,4 lbe 2oze 8 6|3 6 8 6/3 6 36,8 6 
t7-in, 72 reed, ditto, Bibs2ozs 4 8) 4 3h 4 34,4 34 4 34 4 34 
83-in, 60 reed, Gold End Shirtings, 37} | | 
Yards, 8 Ibs 4 028 .. ..rcersescesserseeeereee| 6 44,6 44 6 4466 66 6 6 
40-In, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... e Sit 218-817 & t Gt G 
40-in, 72 reed ditto ditto,9 lbs 5 ozs...... 8 6;8 6'8 6/8 7 8 74 8 7 
30-in, 44 reed, Red End Long Cloth, 86 | | | 
NII NINN a5 scecduciicunubnadmenncnsumsiadan 410, 410) £1035 0 50 50 


(1I.) Comparison with Previous Years. 





Price, | Corresponding Week in 
eb. sasiasil 
a. | 120s. | 1992. 1891. 1890. | 1889 

ee ee ae 

en a ee ee } | eWw-— 
e aie djedijediedied 
Raw Cotton—Upland, mid .perIb| 0 43) 0 4% © 3)%) 0 47 | 064) 053% 
- Ditto, good mid _ eee 0 4919 5) 4 } 0 5A) 0 6A) O 5i8 
- Pernambuco fair ............ 0 43) 0 5g) 0 4%) 0 Sig) 06%) O Gre 
- Ditto, good fair..........00++ O 4%) 0 5%) 9 44g) 0 6h) 0 6g) 9 6% 
Yarns—No.40 Mule-twist,fair,2ndquality| 6 7§) 0 8) 0 A 0 aii 0 9} 0 9 
— No 30 Water-twist, ditto 0 70 8) 0 Gf 0 SHC 9/0 8% 
%#-in, 66 reed, Printer, 29 yds,4 Iba2oze| 3 6 | 3 10})3 74/4 0/4 3) 4 1 
7-in, 72 reed, itto,” ‘6Ibefozs| 4 34/4 74,4 44/6 0/5 3,6 1 

89 in, 60 reed, Gold End Shirtings, 87} | kok P 
OIE, BE OOD vcnssersssecsnaceasecerome 6 4317 056 747 14)7 44/7 0 
#0-in, 66 reed, ditto, ditto, 8 lbs 120m ...|7 3 710},7 6/8 0/8 3} 7 104 
(0-in, 72 reed, ditto, ditto,9 Ibs boz...|8 6/9 0/8 6/9 14,9 44'9 8 

Sin, 44 reed, Red End Long Cloth, 36 A ad | 
FRIED UERcsccvccossses eogese asus 4 1035 1964 9/5 103'6 146 13 





THE WOOL TRADE. 





, Trade remains in the same quiet state. There is no giving way 
i prices, but the volume of business done is small. 

Messrs Goldsbrough, Mort, and Co. state in their monthly 
| Clreular, dated from Melbourne, Victoria, January 8, that “ until the 
| Uspension of the sales for the Christmas holidays, on the 2lst 
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ult., a very firm market prevailed, the tendency of values all round 
being in favour of sellers, which in the case of merino greasy wools 
became by the closing date an improvement of 5 per cent. upon the 
values of the preceding month. The intimations, both as regards 

urchasing and respecting limits, were of a varying nature to 

uyers, some of whom were able to operate at rather improved 
prices, while in other instances reductions were made. It is difficult 
to estimate the exact condition of the trade, or the general impres- 
sions for the future among manufacturers during the last two 
months, nor is there any evidence of improvement in the value of 
tops during that period, but the keen demand for wool indicates at 
least the active employment of the industry, as well as some con- 
fidence that values are for the present on a trustworthy basis. Itis 
satisfactory to find the position of the colonial market offering 
greater advantages each year to sellers. Whatever the economies 
that accrue to buyers in purchasing here, it is manifest that they 
are shared by the grower, for a level of values is invariably main- 
tained which is quotably superior to the coincident London parity.” 

Messrs Helmuth Schwartze and Co. report on 14th respecting 
the Antwerp sales of River Plate wool as follows :—‘ The sales com- 
menced yesterday with moderate attendance and animation, and 
out of 2,021 bales catalogued only 1,079 bales were disposed of. 
Prices for crossbred were unchanged, but merino ruled about 4d per 
lb lower than in November. We now quote an average Buenos 
Ayres of 30 percent. yield at 4§d per lb, and a good average of 35 
per cent. yield at 52 per lb. The sales will last till to-morrow, and 
will comprise a total of 6,900 bales River Plate, and 200 bales 
Australian. 

‘* The London market has remained perfectly quiet since the close 
of the sales, and there is no change in the general state of the wool 
trade.” 

Our Bradford correspondent, writing on Thursday, says :—There 
is a disposition to grumble at the slowness with which trade 
improves, but there is none the less a general concensus of testi- 
mony that the production is no longer waning, and is probably 
increasing. Spinners in the home trade, who are the largest con- 
sumers of wool, are getting more work, and one or two large firms 
who have been running short time, or have had machinery idle, 
are again on full time. The market for raw material is not active, 
but the recent weakness in the top market has disappeared, and 
prices are again steady. English fleece wools, having receded to 
the average level of clip prices, show no tendency to droop any 
furtner. At the same time, there are indications that the run on 
strong haired descriptions has about spent itself. The most 
unsatisfactory feature in the trade is the entire absence of any 
demand as yet for America, there being apparently no intention to 
anticipate the effect of the Wilson taritf. Mohair has rallied a 
little, and the sale in London next Wednesday is looked forward to 
with no little curiosity. 








THE LEATHER TRADE. 





The demand for leather during the week has been moderate. The 
purchases continue retail, and there is not much disposition to deal 
for large parcels, unless a good concession in price can be obtained. 
Stout English butts, light English bellies and shoulders, and light 
calf skins are wanted. 


JUTE, FLAX, AND HEMP TRADE. 








The Jute market continued depressed for some days, and is still 
unsettled by the uncertain exchange. Business during the week 
has been small, and the Dundee trade does not show any tendency 
to recovery. Prices are somewhat nominal. Reported sales of 
Jute about 6,000 bales to arrive. First native marks, £14 15s, 
February-March shipment to Dundee, sellers, and to Hamburg at 
£14 15s per ton. 


Flax maintains its firm position. 

Manila Hemp is dull, and current — for arrival can be 
bought at £21 10s, February to distant shipment,c.f.andi. A few 
parcels sold by auction included fine Lupiz, at £50; good to fine 
roping, £27 to £31 10s; Quilot, £30 10s to £31 5s. Of 255 bales 
Mauritius, a few lots sold. The Manila receipts last week were 
15,000 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—-The market is steady, but quiet at the close. Beet for 
this months’ delivery has slightly improved, while other periods 
remain about the same as last quoted. A fair extent of specula- 
tive business done, There is some confidence with regard to the 
future, owing to the increased consumption ,here and in the 
United States. Cane sugars barely maintain their former position, 
but the reduced quantity of crystallised Demerara, by auction, on 
Tuesday, viz., 4,187 bags, found buyers from 15s to 17s 3d. Low 
brown Kinds do not move, the sales being chiefly in Manila for 
Liverpool. Java cargoes near are quoted 15s 6d to 15s 9d for 
No. 15. The refined markets have been unchanged for London 
productions, while foreign barely support their form :r values. 








td on De ee 


i 
{ 
| 
! 








—-- 











Imports and Deliveries of Sugar inte London from commencement of the year to 
[February 10, with Stocks ees at the latter date. 
1894 1893, 1892, 





“ 1891. 

Tors. Tone. Tone. Tone. 

Imporced ..,. — ae 20,200 27,900 ... 40,000 
+2) Delivered ... as 


22.100 ... 21,560 .. 27,700 .. 33,900 

eee Sl ee .”Cl Or 

[2° Steck United Kingdom 68,200 .. 84,000 ee» 108,100 .., 112,300 

-- Cane Jaggery, percwt.... 8/3 9/0 ... 10/14 ihe 10/6 ., 10/0 

$¢ Crystallised Demerara... 15/0 19/0 ... 16/6 19/0... 17/0 18/6 ... 16/0 19/0 
Beet, 88 per cent. f.o b. 13/ 13/1} ... 14/3 oo te co meee 

Qe Fine French loaves, f.o.b. 17/0 17/6 ... 179 -- 38018/3... 178 
Java afloat, No. 15 to 16 166 ... 16/7] =... IG/ld 168 .. — 15/44 

== Tate’s cubes, No. 1 ...... 20/3 21/0 poe EO ‘soy SO 


Manila.—750 tons Taal sold to arrive at 8s 9d, ex quay, Liverpool. 
Penang.—50 tons Native brown at 10s 3d per cwt, February. 


Refined —The trade have bought to a moderate extent, at about 
last week’s rates, including yellow crystals, at 15s 6d to 16s 14d. 
Pieces do not show any alteration. Cubes and granulated 
steady. Foreign goods are rather easier. Russian crystals, 15s, 
c.f. and i.; French crystals, 15s 9d, same terms. German 
granulated inactive, at 14s 9d to 15s, f.0.b. 


Beet has fluctuated slightly during the week. Closing quotations 
aro as follows: 88 per cent., 13s to 13s 14d; March, 13s; May, 
13s 13d per cwt, f£.0.b. To-day the market is rather slow. 


Mauritius.—600 bags white crystallised sold at 16s 6d. 
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[February 17, 1894, 


RUM.—There has been little, if any, business done this week, and 
the market is inactive. 

coco0a.—The public sales have been small. Less demand pre. 
vailed for West India, of which there{are further arrivals. 178 bg 
Trinidad were bought in. 148 bags Grenada sold at last week’s rates, 
239 bags other kinds chiefly bought in, a few Jamaica selling at 
55s 6d to 60s. 675 bags Ceylon three-fourths sold, prices being 
irregular: good to fine, 82s to 88s 6d; grey to fair, 79s to 8js, 
1,548 bags Guayaquil went st previous rates to 3s under, viz., 605 
to 65s for Ariba. 159 bags Bahia taken in. 108 bags Jeremic sold 
at 53s to 56s per cwt. : 

COFFEE.—There have been very large supplies of new crop East 
India brought forward, which all found ready buyers. Fine and 
bold qualities went at nearly last week’s rates, others at 1s to 164 
under. Prices open much lower than in the previous season, 
Central American sorts have gone in favour of the buyers, some 
parcels being withdrawn. Speculative prices of Brazil are eas ; 
partly on account of increased receipts. 6,449 bags 57 cases East 
India, of the new crop, all found buyers: Mysore, small, 91s to 
94s ; medium palish to rather bold, 95s 6d to 99s; bold, 99s 6d to 
105s; Cannoa’s, small, 100s to 100s 6d; medium, 111s 6d to 
112s 6d; bold, 118s 6d to 119s; Coorg, small, 89s to 938s 6d 
medium sizes, pale to colory, 93s 6d to 98s 6d; bold as in quality 


| (Continued on page 228. j 














Commercial Cimes.—(Geeklp jPrice Current. 






































The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 



































LONDON, Farpay, DRUGS—(Con.} s de d | METALS—B. Copper £ 8 £ 8 ; SLLK—(Con.) sdsd]. 
annow-nootarer sd + g/UGamia.. erie $3 ¢ 9 | Bos ough p.ton oo) 461) |Ohine Ralle ¢ & 5 4 5 11 3 | 30GAR- Ongenap—(con, 
56. Vincent com.tofn © th © 6 |: Dippermt Wothke 13 7) 00 | Sheste 726119 580 a. 6 6 6 41a foe ? * ub 
G000 A—-daty 1d. tt Opium, rky., fine..12 9 1f 6 | | Ohiliandg.m.b.. 41899000 | anton W022 7 9 1) 0 | BERT—Germn f.o.b. 13/0 13 th 
oon. sa 6 ¢5 0 |BabrtChina,froogdi 0 2 6 | Iron, per ton Tussah ............ 09 0 4 0| TALLOW—percwh sa oq 
ae. é6 0 80 0 {Senna,Tinnevellyg? 0 13 1 3 | Bars,&c.,British., 610 610] He-recled ........ °° 9 0 | Petorshg, YO. 48 0 0 
@ 7 ee * 0 €0 0 | OtherE.Llowtoed 0 » @ 0} Nailrods......... 0 210 Fb 1 Faves nocces.s-s.s 18 0 M8 Australian mutton 25 6 28 9 
eae? 01D TUFFS, &c.— BROODS 60.00: 00s - 610 7 0 | Teslu—Raw,fairMilan 6 0 0 0 do bee? .. 28 6 27 
Good to fine — Be YE STUFEFS, &c. 8k 7 v1 ¥ 98 ire : i % 4 2 ~ 
Ceylon, good to fine 83 9 90 9 |Galls China porcwt 47 0 43 @ Bare, Waie veteeese 7 10 : . | Organzing- Frio govod e 420 0 TOWER  cccccecs cee OR 
Guayaquil Aribs,fine 75 0 78 : Safflower, Renzal .. #9 « une : coe oe + ae Re Fora Sian at ® 2 © | PaProca~— 
a rneri iW 8 eo eeseaeeese sho—Peppect ° ‘. % ix woe 43 
Bahia. ---.-+ 0-2. 30 8 dl ee le : % 0 do Steelat Mdisbro 3126 9 ® POERRE.6.0.5.000s . ¥ 1g? Bt r. . on oe - » a 1} 
OOF FEE—duty 14d per e Rane cash 43 61 0 0 lace : arl........perceé it 0 12 ¢ 
Ceylon.sm &low mid 92 0 101 © | Gambier, blook...... 18 6 lssw otch pigiron,cash 43 65 * | Singapore........6 @ 3! 9 25! paR“Stockana.pb! io 6 2) 
Middling to fine ..:92 6 11% 0 |Qutch good ofine.. 25 uv 32 0 oe, aren re a et —— Singapore 0 31 ® $3] Archangel ........ 0 G 13 6 
2 0 i Pacewasnns > 3 eee eating ay 6 & 0 3 oe - 
SaberiOe »-.--::--- = ° a : DYEWOOD38— £s £58 Lead—Kng.picperton 91) 10 | Penang... -- © 3 9 34] TEA—duty 4€ per Ib 
Cvcbgest par id 95 0120 © | Brazil .-.... perton 6 0 18 91 Forcizn, soft...... 963 0 » | Pimento ........ weve @ 2) % 24) Congon, ord to fair 0 4) 0 @ 
years, ee 7 0 990 Pustic, Jamaica cose . : : a Palcksilver per bottle 5176 ? 0 | Qiananon—istCeylon 1 73 1 7 een to good... 9 68 010 
ie MADR oo. geeserere 9 ¢ 9 0 | Spltr.,filesian perton 15.5 16 0 Do Zud do ......06 By as inet Bot. : 
Bingpr., picked Bally 0 nits 9 |, Lima Wood "...... 20 0 0 | Tin, English, ingote mo 3] do sci a we Os ou Sonchoue, eom.toed a : 
Moc wen ‘arde) 9 83 0 | Logwoo] Cmapeacuy arte! | Do. do., bars ...... 74 0 741) | Cassia Ligneannwkd 35 0 33 9 | Fine 2... 0 83 2 0 
Jammer iulddg, to tine 9 ois o:| Honduras .......19 0 0 9 | scratts ... oe... ee 63 i008 12 8 | Cloves—Zarzbr...... 9 2% 25 | Ssonted Oranze es co 
Low midds, to © 93 0 Jamaica ..-..-. coe 9 U TT | Tin plates, per box | SI as nemcme _ as Li COBRA .ovess-e.s ,k 88 
Conte Rinald tofine 98 6 tot ¢ | hed Sanders i Yowe, Lt £0. 10 6 LU O | Ginger—p-r cwt Scented Cp-s.,Ca2 oa aia 
P —w = © ‘ eh '. O.D.e.« * ’ ‘ é er—p-r y ° Up °3.,{ 20 “eo t 4 
Ord. to low middig a2 . 02 » | Sapan ....... ereres - 8 9 9 48 | Zoe, Baglish, sneet.. 19 0 210 | Oochin s pe i& pt lo 3? : 9 | Myson, co a. to fa J. 32 ? 3 
Cami a a. 68 0105 0 |BLEPAANTS’ TESTiH—per ere. | Antimony, perton .. 37 u 37 1) Do rourth.,.. Oo 8 Good to ias:t .. > Th ude 
F Gus temala.. 8: 0 $3 0 | ofs60lo&upwards..63 uv 75 MOLASS'S—W.Lpews23) 9 4 Do washed .. 23 35 0 | Gunpowder.. ....., © 5; A y 
Coban -" “290 0105 0 | FLAX at Dundee ~ 4% ee & s : : PORE cvscctsacmnse 0 9 ¢ 9 ‘ — to finest sere O dug 2 0 
gpeeting ots ; < 7 erm, Crudeptaa » African .......... % & 9% 0 | kudian and Caylon— 
Be ieacliow say 72 0 82 0 Arebangel. Crom p8 = : : IR wcicerecent 6 6 ty a Jamiica, low & ort. *8 63 @ Ben and Fanp: 1 96 
Fartu gd chanae: 76 ¢ 73 6 7 ae head eo 00 Saal, pale : e er Do. mid. to tine 6s 4 ii! , Good to tm. OF TS 
’ : ad en) inbsnibabewd 49 0 of ee rih 3 roken Pekos .... 4 7 
ne 3 3 : FRUIT—New. ards aod Gast PL cosnans ~ 04 09 eon é e:, Epadee fine ; ; 3 ; Do good to finest oat .% 
aie ce ee "hae rMorewt 10 6 17» {Olive—Spanish...... 341 | Smalltomrediam.., 1 6 2 2 Pekoe Yonchoug .. 0 5 0 9 
OHEMICALS— sdaesd aid 6 0 3. | Siciliaa...... -o-eee 9 © © O | Chillits—per cwt.... 25 0 3> 0 DO FIRD cessicse eo 42 
Acid, citric seem. SS tl en “a Sane evade eens -31 0 09 i ete ie ae OP mscieticcese 0 6 08 

BO ccccceccees - 0 “ 33] ores ee eT 3 SALMO sanece 0 OF _* a atl ae wood to fiue.. o1 
Crxalte a oS 8 Pee meee nek diz va ss : 70 v | Seeds, ui iseed, ay sg oe of = = Lk P35 b'e s.4 23:4 TIM8f&R—-Pi . t rs 
— English.. ona om | Raisins, dty 7s. per cwiem caee Coens’ en a © A onat meres... 3 3 1 Wool ane iowa 

seneepsSe> wy i { 3k “ a a mMerara, Ppeoovt { o L 2 14 3 . 
& gnd pt£6 12 6 <3 | Valencia .. rare ee Otton seed, Crate 131) 0 0 BEOTATA, DLOUl .0 . Msinal fr ..>!oad 25 0 51 4 
Ameouia,cart., p ib 0 3§ 0 4 | Selected 5 9 5) 9 | Qocoa nut Gerla .. Zk» ¢ eres S Lo pets O82 4 3 Pitch Pine moer 43 0 56 @ 
Muriate.. perton£2) 9 0 0 | Fins ... eres a) ee ise sss « .32 000 B any vibiua v it oe Yanalared pa: .. 43 oa 
Suiphate ,, £!3 17 61109} Muscatel (layers) . ir 0 3) 9 | 2am Gages ..... 8413 0 0 randy, aby 8 104 von pcest ge = vos. pa te+72 6 95 4 
Arsenic, lump percwr 9 0 23 6 — Pereretere Te B 10..6 Lee eCAn...... 80 9. 9/9. 1383 Oe tang - — smallsd uv 72 6 
Powder -. 13 9 . 9 Gunnoen S'Mchisp.c 0 9 0 0 Laie - nar tone @ 3§ 9 35 tp iveade ee al. vege ot.» aoe helt a 3 
Ashes, pot per owt. 25 6 v Gesonds’ - 0 00 il Oakes, Luaa., Bag ; in 3 139) ..1) i 3 SIC OAR .......... 65 ud 0 
Pearl do. do 420 90 pposenpres.o per ton.. ....... FIses 4 cold 4 Cudiaateace .... ....0) 0319 9 
Bem Tal 8 § [Baran nepatbar 4 9 18 8 | Amen Wea TY? | ouemegtaty ntpei'y 0 "cu | Mae aeetg BOLE Byte ® 
Bleaching powdercwl 8 alr 2 il Seeds— ae oe an : \ ear oot. 
Borax Hngl., ref.cwt 27 6 28 6 isces Poleae se cs ; 4 . Liaseed, LaPita aat37 6 sz vy |8 cee Eo eee J 3 2 4 Norway, Potrwaid £6 0 8 0 
Oream tartar, lst owt = ) : toes tun € anoste o*® 00 Bombay pe dts Ibs dt 0 : “ Races” aoe ee al woe goed coat % 8 " : 
Oalomel. ..... per 4 0 Nuts—Breelona,p.bg 2) 0 2 6 Jalcutta pr4io lbs 41 0 6 Scere iO, 1, JOD DID ceccoce 2 { 
orrosive Sublimate 2 3 9 @ | SU— 2D ai Rave, Feroze p 416 Iba 0 & © |BALTPESKE=— Bussisn .... - 7 0 61) 
Todine babes : eres 3 a ; , |\G@UTTAPCHA—fine sds a Calcutta... ....-.25 0 33 6 Bou al, per cws....» 79 U7 6 pent < kab : » nF 
Potash, bichrmt. pr ai 9. |Gennine ............ 3 0 4 6 | PLUMBAGQU— nglish, refined .2i 0 v2 4 da, 13 piue .. ‘ 
Chlorate errr Eat ge | EMP Pet ton.” £8 & * Ceylon, iumpperows 13 v ai 0 |Nitrateof Boda .... 9 v0 9 S| = gut — +7 1) IRL 
riodate ...... 11 6 |S Petersbg., c:ean 0 ° | PROVISLONS— ee t n ace .. 
Prussiate .......- 0 10 9 198) Manila, fats, on spot 2219 23 90 | Batter—Cork perewd © 4 4 ae iy M.-o P, so pees Aneta spruce ¢ 2 tt ‘ 
Procinitate = Ths uw 40 Tre goog te — i 9 18 io Friesland frsh,fmstil2 0 i140 Maccassar . ...... £8 Or7 v Datecdek, 40 t. 3 it 13 0 2 4 
p -» perio 2 it zow to fair........ Jersey ...... een Boe OS tema & 0£6 Lt a . = 
Bal-Acetos.... perib 0 5 © |Qoir Yara, gd. ta fine 16 0 35 » | Baconsngd.—Wirird 53 0 83 u cease ft ty #0 1) "cakes aw) ab 
ety orwell ae ae ; 6 9 | Common to fair .. 1) 0 ly 6 aaa So 6 6: .0 eibeee eon ianeaan pipe .... 
oda Bicarbnatep,to 2 " a, a ‘ d Oork ee ee a a a sererece a 
Orystals, ex. ship £25 00 | Saeeoey ° 32 9 $i Continental ...... 52 0 6) 0 SUGAR—per cwt ; duty 3s 2d per lbs dos d 
Oanstic, London,. 0 Blu R. Grande 0 3s 0 4i| Hams, York ...... 92 © 113 o | Brit. W.Tudia,syrapsit 0 15 © | Ohio, perlb. bond .. 0 6 ull 
Alkali i wiiiste $3 126 0 0 a coveve © 33 0 gi] Irish ..........-.80 0 100 0 aoe ae eens 14.6 18 6 | Virginia leaf ..... eco 0 4 14 
Sucariead white,cwt27 6 23 0 a rt oO 25 0 3¢ | Lard—Waterfordand orto Rico, Grocery 0 0 0 0 —  stript.. 0 +415 
a 7 eo 06 00 ee eee. 04 0 as Limerick bladder 60 0 61 0 eeaning wun $3 3s Kentucky leaf ° °2 es 
alpha ; F ; nd Belfastdo 64 0 60 0 | Mauritius crystallise ( — =‘ atript ... 
owards and Sous ee 0 i . 6} Perea keg, trishes 0 64 0 — Grainy.... 0 9 9% © | Negrohead—iuty 4/6 0 6 1 3 

BPE ncowne I ; : Zanzibar ........ 0 22 0 6 American aud Can. 0 0 0 @ | Syrups .............. 0 13 0 Columpian leaf , 

OSGIE ....0000 : « 6) 2! Deysaltd Mauritias 0 22 0 3}| Pork—Amer. & Caua- Queensland syrups ..¢ " 13 6 duty3 perlb 0 1) @ 6 
en S oe ; : Madagascar .... 9 2: 0 3;| dian, perbi ...... 0 0 0 0 SONY sspeseores08 6 16,9 Sayenee op hece tas 14 60 
Detetioener ntahls @ 1616:1. . ROE ceds-e-e S19 8° 0 6}| Beef—Amer. & Cana- Penang, Gr. and crys. 0 9 0 0 gars,bud.duty6/0 6 0 35 0 

Bn eee 6 oe | _Bastiodia...... 9 5 1 0 | dian, perte ....... 0 6 @ 0 | Native brown .... 9 6 10 0 | PURPNTINE, pewt2s 0 32 3 
ie” verre no iL 9 | HOPS, English p.cwt 616 & 0 |Oneese—Edam, new 68 C 6; 0 | Madras, native...... 6 9 | 3 
epee Sour... ft ; «| ENDIA-RUBBER—per tb American sé 0 ay O | daggerv, Cane .... 8 6 8 9 | WOOL—English—per pk of 2/0 Ib 
Vermilion Eng. pth 2 4 a 9 | NUM 2 19 2193! Gouda new 0 0 vo y j Manila, Ilo llo .... 9 6 WW 8 Fleeces 8. Vn, bgzs.£10 10 £13 0 
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ie ; | Mozambique... .... 1 0 2 2 | Gruvere ....... vn OD 2-8 — 5 DRO) user. -8 9 9 O alf-vred hoggs 9 io 1015 
OOTTON— i BIC&—Rangoon toarr. Siam and China waite 0 vu _ wethers 910 lv 5 
Timnivellyc.f.i .... @ 344 0 0 | INDIGO eee openchtr...pcwt 6 13/6 4j — to good zerlow © a ) Sect Boone core 9 O 10 O 
uming Kin oulmeir eee | eS ow to good browne 0 » U . Down ewes 
COALS— aie | Moulmein .......... i 
» s gal, good to fine 531 6 2 |p. ee ae . 6 15 6 3 |Java,grey aud whited 0 09 0 and wethers ..1910 12 0 
Beet PE LOM. -20.2--+ 7 0 i3 0 |" Mid.’to good mid. 68 61) sence ree Te OO EE eteeseress ob 0 2 Leicesttr do ,... 9 0 10 0 
DRUGS— Low togd. ordury. 3 0 6 & | ‘Picid Siam,cf&i.. 5 0 6 1)| Brasil, brown ...... 0 6 © 0 | Coloutal—pper ib. aded 
Alpes, wine B. 1 aw im 2 Metres @ore...... 00 0 0 ROSIN inal i ie * =: Egptn.gdtotinecryst «© 9 0 @ en om abe. ; 6 210 
ape, good to Une z » 22 tates £ 6 8 § SAD oP as , SS ee ee te coured good .... 6 16 
Aniseed, Chiua, star 665 @ © 0 | Kurpah, good to fire 0 0 0 0 Wime .......6.4- e-s 8 6 lV O | Java afloat ......... . 15 # 16 3 Scoured average?.. 1 3 1 3 
Balsam, Peru pet lh 7 0 7 3 Ordinary togdmid. 2 0 4 4 | AGO—Pearl..ncwt 9 6 13 0 Ouba, CeutrifugaL 0G 6 0 » Sep avr.tofair 0 9 O 9% 
Capivi recsreseeere LIS 2 0 | LEATHIER—per Ip o flour (best) .... 5 0 & 6 Fr.togd Muscovdo 0 0 vu 6 N.S Wales,Scd.avr 1 1 1 1h 
Bark, (slisaya ...... 1 6 4 & |Crop Hides 30 45lb 010 1 4 | SHELLAC—per cwt Reringp—London Greasy average .. 09 7 U 7% 
EL &, reowd,Cn 1 © 1 6 | Englshbuttsi4 2 = 911 2 2 | Orange, good to finel?s 014) 0 | Titlers............ 0 0 0 0 | 8.Aus.,Greagyavr. 0 5 0 5) 
ao do. Red 0 3 9 6 0 23 38 #10 26 BA ‘ccsésicessiO8 0.108 0 Cubes, No. i ies 0-0 MN. Zea.-Scouredayr 1 2 1 3 
Campnor, Japan, prc 130 6 © © | Forgn, butts16 28 1 0 1 4 Garnet, AC ........ 99 OlOL Oo Do No.2 19 9 O08 Greasy average .. 0 7) 0 72 
Cardamoms,Ceylongdl 6 3 6 do 28 60 1 1 2 @ | Button, sorts, zdtofn!20 (135 9 Granulated 16 9 © o |Cape—Scred. sug.... 1 35 1 43 
Cantharides..per ib, O21) 3 0 |Cape,Aua&e.14 36 9 9) 141] Low to medium .. 97 6 lis 0 Crystals . 16 9 38 6 éleece average .. 0 2 0 7 
Castor-oil seconds.. 6 7 0 © | Calf Scing 30 35 14 2 3 |Sticklac, Siam ......65 C 0 0 Pieces . li 9 bg Greasy Average .. 0 5 0 6 
Gum, Benjmn Suz t do, 47% 15 2 2 /S8ILK— Treacle............ 7 9 14 y | Netal—Soouredavr 1 0; 1 2 
4 08- per cwt. ....235 € 200 0 do 80130 1 @ 1 & | Bengal—Sardsh pib 12 2 1% & | QgusHbL—f.0.b. in Holland vivenay avegaze.. 0 6 0 6h 
Chbanum, drops.. 39 0 62 6 | Dressing Hides...... © 9 1 8 | Gossimbugar .... 22 3 12 9 | Superior, bage .... 22 4,13 6 | Ccosdrds —Greasy 
Kowrie, rough .... 48 4 53 6 | Staved Hides covcoe ORF 1 5 a es 12 0 12 6 Austrian, ...... 15 3 164 | Vl.,goodtwsuyr gilt 1 0 
Ipecacuania . 6 0 7 2 | forse Hides,Encligh 6 8 1 0 | Jungypoor&Qomciv 0 0 vy 0 | Freact wavea, t.0b.17 6 0 9) New 4 atapd ons 4 wh Ol 
valap, good ... - 13 1 $ | Kips, Englieh perlb © 8 1 21] Radnagore....... 9 @ @ a — crystals, No.3¢.i.f.15 6 6 Oo | - Medinw © 9) 0 10} 
| Musk Tonquin p. on 46 1 65 0 do aer India. © 9 1 % *China—Tsatlee. Supr. 13 6 14 0 | Russiancrystals.c..i1ls 0 0 9 sos Coarse 0 8) + 9} 
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i en FUNDS, >. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &c. 
Dividends osing Z ees Sid - ROGES, Go—Cen, 
Due. Name. Prices. |. la | 2 Divi. fy 2 eg 
iy. cece) oe Name. <2 Closng| Divi- pas Olosn: en | Name. 
Jan. July..|New 8 ay el 33 Prices| dends 5 | Ore Name: Prices.) ‘ue. ge E 55 
Quarterly..| a 2} Aa d. ‘8 =: --| 904 298 Due. jam ing. rere ene 
De .-, Dofor . — y 
all “si 101 % % Jan. eG. 
ee ml ost a Otago Harbour Board, 1881 . 1921 111 13 | Ja. Jly. Pur orDwe! Argentine B. pl. Oct! oa hiae Prusian Con. 4 86 of 
Do 3h Mist Loans Stik. ibid sos “I 4 ay ooees seeeeee 921) 91 93 ae Wtr. Quarterly} .. | .. |U.8.Fund.1907 4 jus 19 
peb. Aug..|An Red sea Tel) 113 12 Do Con. Bonds .......... | 11984, 91 93 rlyand Dged| 63 66 |Jan. July| :. | :. |Virginia...... 6 32 
Mar. Sept. Bxchqaer Bills, Mar. 327, 4sp osp/é Bore Bllsabeth* Waterworks . > a Qrtrly | 34 |P.orD. Bratilian Gold, - ee en a ie pee is 40 
Set Mite ceescekesss cocse| 8 2 *. : oe aa 
dat eh. \CapedaGer. bas geslPeF “6 Bt Louis Cit «oad Bobs em 8 Zeetes , Bae he eens oe “=| ptm, 604 th 
maru r Board ’ . ease — 
April Oct. pops =} “B me a Wanganui (N. Z) Harb. Bd... ea ” 95 | Apl.Oct| & |PorD.| Do Bds. 1889 4 | 58 94 RAILWAYS 
Ape Oct..|_ Do Bonds 1913.. 5 115 1; |4 ‘Westport (N.Z.) Harbour Bd..'1925'104 6 ee ee ORDINARY SHARES AND BrocKs 
Jan. Ju e Cea i eto e . renee, Qrtrly. | 1 |P.orD. Buenos Ayres, " =e Present; |. |Qlosng 
Feb, Aug.. -|Rurkish Ged. 4% 1856.10 2 | All the above bonds are £100 each, with| Api Oct) 1 |*Bept. Do 1685-2026 | 20 29 oe | — areas, 
Iy..|IndiaStock 34 red. 1081 1084 3 the tellowing . ozeeptions :—City of Win-| Fb.Aug) 1 | Nov. |Bulgarian, ’886 | 91 95 £ F Pare: 
“:| Do Stock hired ER my alee be 1886 4}| 79 82 1,240 Barry...........ecceee+|200 
Heh. hus...|, Do Rupee pee Pa ere et 68 and St Louis City Bon Je. dy. Por D.| Do 1886 .... 44] 82 84 6,550,02 aiedanian Gone, 02702-1129) 34 
-- Isle 0 ool : aos p O41,% 
feb. Aug an 34% De COLONIAL & PROVINCIAL Ja. Jly. Mar. | Do Gold, '89 44) 80 8 | 6,041,820 Do Deft Gon = 


Ja. Jly. 
Fb. Aug 
Fb. Aug 


CORPORATION SsTOCKS. 
____ (United Kingdom) 


GOVERNMENT SECURITIES. ; yhinese Sor. 7 























Present at| BONDS, LOANS, AND |ciosng\Present |Dividend | Name. _|Closng| M*F8°P) + | Feb. 
dmeant. Prices|Amount) Due. ces.) JneDec| 1 | Apl. | Do Redeem. 

. ~ £ es | "79\none|snce'79 Oe ss Pe 
tea ea8 Metrop, Con., 1089" .... $)115)36 | 110,100/fa. & July/Brit. Col. 1907 6 |120 25 | Ma Medes, Weedioun. Bev, 
ito Do ee, Stock" <2. S(ior* TA] _64,000|Ja. & July| Brit. Quiana,. 4 |op 101 | M®7Nv) } | “Oct. \Condove, Ere. 


4,700,000} Do 1919-49" .......... 2) 923 8 Ap. & Oct. ear Dom. Rly 


Ja. Jly.| 1 |*June| Do Bonds ..6 











































1 Jan. |ChineseSer.A7 101 3 1 
: Jan. | Do es BT ji0l 3 8,240'790 Host Londen Cos 


eem. 
March, 18966 102 4] 4,927,920 Glasgow & 8. W.Ord.Cons\106. 7 
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89 91 2,508,027 Do Def. Ord. No. 


mae nee Great Eastern Ord....... 
33/Great North of Scotland | 86 83 

18 20 9,303,388 Great Northern Con..... pay 
4 6,242,264) Do Deferred ..........| 676 8 

17 21 1,169,275, DoAs Arecv. no div. ore gt 

























































































































17 21 1,169,276, Do BA untiléy is pd B 
680,000/Com. of Sewers (City.... 1903 ...... 6 |1i1 13 "Tiy.| 1 Rica ‘A’ 5 ’ 1 
oo eG aloe « (uemom ay a wor posooéia & at's [32 3] ¢ | bg |Camatcn &'s | 2 | atte creat Want. Gon Ort 
tneee Cor. of Ln. Bde, 96-8"... 34.01 3 [7,198,000 My & Nov.| Do Tnse. Stk 4 [107 9 May Nv o |BcuadorNew Ex ighland, Ord Con, ..../112 2 
218,600 penen, ee cuatosoess Se 1es 1607.62 4\S a, & July) Do Ree. 1919 4 ‘107 9 - 44 ascdg to 64%| 33 25 3,285,009 Liull, Barnsley, &c., Shs. * 2h 
736,400} Debentures* . 83104 6 13,835,6% 4Ja.@July, Do Insc. 1910 4 |L0T 9 May Nv’ Sus |p'd Egy) xt. Unifd. 4 |1028 28 737940000 Lancashire & orks. Con, |208 64 
vane Dinca Cary ts Bt] SRE ANNA Uae) De DEE alin « [Ao SO tahoe NG a "EER eat in ee ot 
19,4 0 0, 1947*. ween 8 /MBQ 4 09-3. % on c s 33} vee 
160,$64/Brigtn Cor. Red. 1946. - See 16 4,628,000'Jne.& Dec. Dodoinsc, Bk st 03 4 | j Apl Oct, ParlorDwe! cere a i “a ae su Do Dr unetieepart abit 12 
2,236,860| Bristol] Corp. Deb.Stk.... 39.125 27 | O49,200 da. uly DoRd. 1910-35 4 110 1 aa : ) el eee) 
12221600 |Cardiff Stock, 1436*....._ 34 132433,]%.850,80'Ja. & July, Do Luse. red., Pe eT Bee eee etras.206 6 (98 43 | 11,259.283 Lon Chatham & Dov. Arb.| 168:38 
494,419|Croydon Corp. Ired.*.... 33/116 17 I9lv-$s «2-4 10320 |g. iv.) | Deo. | Mo 18-8 6 | | 39 2g | 30:432,450) Loud. &N.-Western, Cons. |16¢968 
600,000) Hull Cor. Stk. = 54/118413;]5,165,721 Ja. & July Do red, 1988. 3 93 93 Ja Jy | Pur'orD Do Fag. I 3 10,620,966) Lond.& 8.-Western,Cons. 185 87 
' ee 1,371,000 Apr.& Oct. Capelun 23% | Ja Jly.! Pur orDwg Do Fdg, Ln..6) 35 33) “y'241s4 “Do Pret. Con. Ord. ....|110 2! 
9,302,950 Leeds Corp. St ..o- #108 BO p t. Capel 1% cdee 106 “ > 
1,086,544| 10 do 3h 111 12] 691, 00 Jne& Dec. Do 1879... wie 81s | eee een nas 8335)  1,241,440| Do Def. Con. Ord. ....) 68 68 
1/208,493|Leicester or, Red. Sim 35/112 15 | 481,900 Jne & Dec. Do 1851.20. aime 41 er ee) ¢ ee See ei 1,338,350 Lond., Tilbury, &c. Cons.|1¢3_ 6 
wy a - e - at saa Ja. Sly. | oe Dec. Do 18*4 ....5 | ST 28 1,!2¥,823) hef., Li Ord.| 69 61 
7,898,816| Liverjvol Corp. Stk®.... 34 117 27,| 600,700 Jre & Dec.) Do 1917-23 .. 4 Liv 11 A 20,8? —_ ‘She ne. Ord.| 59 6 
Wereitel Manchester Corn ..... Uist 38 |4308800Jue& Dec.| Do Tuse. 1028 ¢ 110 11 | APLO2t, «- | | Do, Rentes Tat 23 | 2,181,370, Do B {{ Direc, no div. y| 92 v4 
$,128,599| Do Red., 1941" ........ 8 01 2 1dnage Sno & Des: Doses oie os Ta’ diy| Pur orbwe! De Monoviy 4 | 32 3h 2.18", mi ad patie veer? | eS 
800,000 Middlesbrou ms ramen sgud 6 ne ec oIns. Stk '83 4 111312: io. ersey, fi ool 
ta ecgwe vfs feeramenere tee et tn ted, IMR) Gey, "Woe dauemaia a goat | Same Megat Ee | 
1036" .... coos. SR'LUI912} 219987 ‘6-Jan.£ July Do Con. Las. 34.1013 2.) '),° Jly.| .- 1ov6 |Hawatian _. 6 \95 100 950,000; M ur) a Olt. } a ip 
$04,120| Do Irredeeuabie... -. $4 1163104] 173,100'May&Nov.Ceyicu ...... 44/105 8) Lasnalence Tililondaran: oF ier ot of ,000| Metropolitan Dist. Ord.! 294: 
$,050,000|Nottingham Corp. Sik.* 3 102. 3 | 715,300) Feb. &Aug) Do..... .. 408. 45 , %) . , asirs.5iy) Midland, Consol. Ord. ../1534 4 
é Dp. 3 ' 7 Cp. 73,uone suce'71 Do 1870 s++2 10) 6,741,165 N th British O d. Pref. 753 4 
704,000 pectemouse Corp.*...... 38 a 410,000 May & Nov ee Inseribed z ae 8 Ja. Jiy.\u'ne | Hungarian oo iereaesl = Ordinary rd. Pref. | 2 
0) my 116 16 ar&Se ijian ¢ q 3 i , otitis 
ean aeodios, — Btk.*. 3 Hs 6 | 107,190; Feb, yer co < —- 4 104 6 Gold Renta 4 | 93} 43 25,537, 687) North-Eastn., “* Consola’ |1s0$ 14 
366,070 Do 192d, Te tock : 34 we § 11,046,373 Feb.& Aug Do Inscribed 4 107 & Jue Dec) 2 P.orD.| << er | etl 2,020,400) North London, Cons.,....i26 99 
0 ee er .- 3:00 2% 86,700 Ja. & July Manicuva,.vi0 6 tt 13 Ja. Sly.| .. Tee, | Do lrriz. Gtié | 92 96 3' 230,140 ae nied 9 OSB. cc 088 2 
#24,400}8 thamti'n Cory. a... “0 ee ‘ 68,900! May enor aie 1 Sg Fa ‘ 102 § | Ja. diy.) - | “Dec. | Do 1862 Ma- 2,020:110 South: Raster, Ord, 1. /hus a 
,200 Stockton Corp 1908. ¥% 106 6 y&Nov.; Do be F | “yema. Rail. 6 | 75 78 : Pre Dt. ’ anes 
ee ere Cop Stk..?.... 3h 341d: 70,900 May. &Nov. Do Consl. 41 ya. Jiy.. 2 |*Avr. Javan. 1873..7 |102 7 B,388,04¢| Do rec. no div. \166 68 
22,624| Weymouth Regis, 1915"... 3 | ¥S $9 | 768,700! Mare Sept Natal........ s ios 10 Q ti ie | | 1803 | ;Mexican,’88 6 | 64 65 $,338,640] Do Df \ until67%is pd Pf | 743 42 
e's “ip bao Corp. red., 1921*.. 3 90410 a eeeieeee Hov. pe Debs. iste = . Grtriy. | | i ‘a Peas { Do Ext 906 | 64 66 a pe New Int, Certs. +, oi 
160, indsor Cor, red. 1918 .. 3 100 ay ov. 0 10-40 .... Ine D | | Do Sil. Cur. 6 | 31 35 . 
Iver& oe giz. 273,881 Ma &Nov., D 4 168 lu ne Dec} -° ee Fg. nae ne * NE TPS Fs 
pee eee: SE 3,026, 444| ‘Apr Oct. oes 110 11 | {- snes * beeen! lNorwegs ee z 65 | Langs Leassp at Fixep Rentals. 
* Free of Stamp Duty. 1,612,028 a & Dec. Ra Inscrib-d $3 95 97 | j May mn Phriorlwe! No 188. 3h) estes ee ———— 
aa Jly.| New 5. Waive, Fb. Aug Pur ‘orDwg' Do 1838...... 3) 87 39 Least Clues: 
3,921,400 1893-94...... Bed eats 1g, era cae a Dg Wd 
So ure eee Do 18ustoiged 6 vw “2 | !% S.| +. | “daly | (Beaks a 98101 — | mes ee 
' 285,700'Ja. & July | Dozy dvawgs 5 102 4 |, State ..... a. ly 
_—_—__—_—_—_— fremieeeite. & aur) Bo ama -- ¢ (uct 8 | 3s: Str lino Poe iPareuetome | istsAlEn Tincoks ~7-""7-"- Se waren ts as 
| 7,186,300\Ja. & July | De faaciked 4{6 7 MarSep!| n’ne} ..  |Russtan, 182%, 6 - = London and Blackwall |Gt. Kastn...|144 44 
3. 18500000! jApr.& Oct.) Do Inscribed 3}, 98 $9 po dag lt Deh * cae icity .. OE scones : ‘ce Learns? tea . 
\ Name. F «| Cloang 11994200, Mar.&Sep.! Do Lnscribea 34) 95§ 6} 4 } , | Nottm. * Grant., Re . 
- 33 Prices 378,800, = eae N Zealud 1914 at) 12 8 | arte s ae a 4 [208 : Nottm. Sub. 3) % min.. Gt. Northn, '"11 ts 
j triy. | .- an. odo IL ..4/1 SS 
I 1,058,200 Quarterly Do Cons..... 6 107 9) Ot e 
ae pana bes Apr. act. Po Prov Ave 1S 8 | Ways] “6) Sans.) toc Me.Hiv.i6 | 891% | presen — a orem __ 
6 (Auckland Harbour Board.... 4 3,407,367 Jav& July vo do 3). 989. {JneDec -- | Apl. | Do Transcau. 3| 73 °2 | amount. Name. | Prices. 
6 do 740,000! eames Quebec (v'ro¥) o iw 9 Fb. Aug) -- | *July |Salvator...... 6 67 72 
, 834,200, May& Nov. Dolw....-. 6.17 ¥ {Qty | eee ee aoe | tot] gal % | 
T |Borouch of Timaru (N.Z.)..../1910 108 11 | 72: 306}Ia & Inix’ Doalgia Apl.O . ug. | aulo Trovo é| 70 75 & MerthyrA 4 
731,306/Ja, & July, Doigiy...... 45 102 4 | Al , 7% 330,066 Brecon & MerthyrA.... \1 07 10 
6 . | May Nv Pur neDwe Santa Fé,'83-4 6 | 17 20 De 
600,000' Ja, & July; Do igiz..... . & 106 1C } 600,178) B....4 | 94 49 
§| Do 294,600 .J &J i Ap Aube Sept. | Do West Coly. 8,775,965 Caledonian 4 (136 38 
6 5 a. uly, fee nataee, Railway .. 6 | 16 17 5 wecccccoceccee 
7 z 6 102 4 314,220 Cornwall Minerals .... 4 |128 30 
§| De Debentures, 1883... 9,00,800' com + gyl Ja, Jiy.| -- | Dec, [Santa Feand | s 644,440| East Lond. ae chg. A 4 |320 22 
{| 6 \City ot Buenos Ayres Debs oe | 36 58 Tosetow| ise Say, Do tia a4 08 " | Rasta. Riy. 6 | 16 7 881,116) Do er 
4 ay of Cai Town, 1913) ....| = 106 § |st47.134 Ja. & July) Do Luscribed 3) “93 94 | J* Sly.) Ub | Dec. ee, Ice 4 | 112,920, Do Guaranteed eee 34101 3 
6 laity of Garin heren 1 z. 19265) 1x6 22 "433,000 Ja. Sony eae 6 160 ig | Qrtrly jane _ | Do 4% Bonds 4 632 x4 el oo Bride’ a Ga. . a4) 7 = 
6| Do Redeemable .. 1906)113 15 | 904,700\Ja. & July! Do 2901-18 .. 6 108 2s Tne Dec) -- | sel Swedish 1878 4 = ~ | 1,669,467 | furness . wngin ¢ ts 29 
n 
6) Do Consolidated 1908|109 11 0. & (1G Awl (wt). Loe soso @ ete 9,111|Glasgow & 8., West. . 1x4 36 
6 ay of Hobart Town ate. «| '930]108 13 7 Tee't00 = é July | - sus isia, 6 oe ; Ja. Sly. PurorDwg Transvaal .... 6:08 7: is eer 714\Great Eastern TTI 4 [88-36 
6 City of London{ Ont, ae Pref, —_ os 5 200,001. & July Do —— : roo 2 | Avhuc| & |" uly. Tusa Lee 7 | BS 454,250 Great Northern ...... +; 103 6 
| Do Waterworks . BuBlluz 6 1,308, 300'A pra Ock., Do 1916..... q (ies 4 syp. Trbte & 1106 0,320 Great Western . 4 |138 49 
6 Apl.Wet) 2 \Suspd.| Do 1871, E.T. 43)1043 3] 
aicty,ot Melbourne ” es ‘eet Woe | /st0%- 000 Apr.& Oct. Dolus. 1916-364 409 Taser! | Aug "| Do Priority 4"| 92 v4 | et e° e-seveeee greene ee hi 
¢ eerie 927/102 : 5 : eb) +s ° | BO Friority ¢ | 94 98 | ¢ 6s.04t! Do ....00- met 
& (iy of Montreal Bic cling. .. | : a : istreoy _ & July Sereate, sent 11 4 MarSep| . | Me | an 5T\ 8 | Li, Peet's 200! |Lencashire & Yorks. eee 4 136 aI 
| Bere ecccsneccece ool { Lo omit ae 5, 3K ‘ t ee 4 4 
116| Do of isto.......... 7 oars § ia | ae ee nnn NS 5 | Martep| -- =o | Do Series "“B,| 3st 64 1,306" ray Lond eee Bec, sist 38 
H \City of nat naetics Bterling 776,500 Ja. & July Do Lng. 1920-19 35 ¥3 8s Marsep| ee ee ~ — ao y'| 233 HH 4,67¢,72:|_ Do Perpetual ....... 4g/1cl 53 
= 174,600, Mar& BepeTrmidad .... 6 LOT ¥ Me ee . ee 6,519, 694'Lond., Chat., &€., Ach, ‘ jail 43 
¢| D * . 306,300;Mar&Sept, Do Debeutra 4 :v2 4 Ja Sly.) =: een = 5 97 99 "969,679) Do B ........e. scene liv 42 
A Doal 20 year Debs. Coa Potaee 2,107,000 Ja. & July Vietoria, Wo | ft Sj Louis," i011 Pe, 1879. sion nsereee-e te "8 
i\6 eg se of Quebec Con, 1875... 1905111 14 [s3U0.UOv da. STenl Belen nies 0 | penmned -. 2 | SOs aree39 Lond, & 8.-Weat ae 3 108 6 
$| Do Dian ose ceseceeccecs a — = 663 v00\ Ja. & July; DoKiy.Ln.’81 4 rt} é by ny . co | pee Mase) 04 6 | lee 19,799,630} Do Consolidated ..., 3 es 6 
4 be Serine ae a .| 3 346,700 Ja, & July. = 9 Stk. 4 i0s3 4; Ja. wy Ra es 18 1296 & RL laedce, nM Ls ee 9 a 2 
| we 3 - es “5 | ad gh |%336,Cu0) / Jo Lise. St 1033 a fom) 2-1 ha ol 48 3 ot ba MG, +. 
$.(Gity of Ruseriv Ster. Boncs..; © | 83 42 asenees Awe, £00; | Do Luct 1806 ¢ inSy 4,{ Qrtrly | + | Oct. Irae cuay Bas. 33] 38 38) 2'293,3)1| Metropolitan .......... 4 (13% 24 
§-\City of South Melbourne --04{2915102 3 115 Qquuoy Js. & July| Do Lus «2t-2-63) ¥3_ 4,| 2Aus, Pur chase Vom, Debt, 337.38} , $%890| Do » 34iid 1s 
é ¢|Ou, of Sydney ............../1904'108 IL 14 900! Apr. & Oct Westin. Aust.. ‘ we 7 | tn : : 1,211,625) Metropolitan Dist. .... 6 |1#0 $9 
loi Do Debentures ............ “1912|108 4 64.400 Ja. & July’ Do..... 4103 | |* The drawings are yearly in the case of] '727,200/_ Do ....-... eccosccce § 4138 25 
ii ee Eset, he seerenend 1897 . ® eee Ja, & Jats! Do ......206. ; wi 3 — ——— ao ee 10) 97,452,434 Midland oo vsscseeseee 4 = . 
| aterwor ebentures| 1906 — almost all other cases where there are draw- 13/216,735 North BD... ccccere S js 
$ | oo eens Cees. Dee, + . igte ved ul FOREIGN SsTOCKS, BONDS, &c. ings they are haif-yearly. i mis 206 | Morel KasterD ...cccc0 : 4 jis 2 
| ; SP iostes able fa 01, $49) ees aea ae naaeh 
Spates acai [Wom merne = ton! | wongiom stocks, pomDe, ae. |, Stat teak lads Me g 
8) Improvement Loan .... (i118 2} Divwi- 23 Next | ____ Coupons payable abrowd.) _—_—_) “"357"77 Rnymney Perpet....... i {139 2h 
i) 6 Do Waterworks Debentures|1929(118 2: | dends {48 | Draw-! Namo. | Jloeng| jy}. |e atl os | 1,341,215 South-Zastern Perpet.. 4 {133 35 
{ 6 Oy of A Debentures|1907|116 38 | Due. jam! ing. | | Prices} gonay | mS] é ; Name. 33 4,342,440) DOW OO cinddcvaseusts i 166 0S 
6 | Debentures ......... 1914/2038 2u | == é — ——| ‘aun, | else | 8& 349,000, Do do.............. 3 114 16 
| see ee fn Gia. lisse iit 1» JnsDec i | seov, Lainmnenenn tect eohteedins be Eee pee me cerprone Se 
feiton f, arbour a ce ' ov. | eatine il, ogee = | ee 
4 b & Brd. ot Works Debs}1921; 99100 | an, '81..6 | 42 £2 = f| ~— 
6 ees Harb. Trust leone © lQrtrly.| 1 | Sept. | Do 1884 ....5 40 43 | Jen. Jaly| aa wee Arqaitne Nat : s0aaantanD pannns AND OT00K 
44) Do Tramways Trust ......(1914193 8 [Ja diy.) 1 | Dec. | DoN.Ceut. Ry. a2 | 3897 
6 pepies Harbour Bonds ...... |1920) 103 6 | | Ext. Gov. Bd.5 | 3) 41 | Jam. Jcly| .. | . |Aust.8ilverRts6 | 77 79 | 
10] New Piymouth Harb. Bt. 1909} §3 86 |MarBep| .. | Sept. Do Int. Gol? | | May Nov.!.. | ..| DePa 18706 1 77 89 2,131,104 Caledonian Gta. A=nts. ‘ 133 3% 
6) a York City (Ex. 48 1d)... .}1902'113 18 Loar ...... 44/58 40 | Apr. Oct. . 1. | DoGold .... 4{ 96 98] 3,667,164! _ Do Cons. Guar. ...... 4 {133 
6} Do Gold Coupon Bonds.... 189/192 7 |AvrOct! 1 | Des | Do Sterling | May Nov.) .. | .. |Belgian 1876.. 3 | 96 97 4,326,000 Forth Bridge .......... 4 [L32 
€ \Osmaru Harb b. Board Reg. . £4 88 Rouds ....43/ 29 41 | Jan. July! . .. |DutchCrts.ex. | 779,125 Furness Cons. a. ‘ 123 2% 
8| Do{Bear'r)....... : *heael 40 £0 " 1 iP. orD.| Do £atrni La 34, 29 3: | 12guilders.. 24| 84 86}  936,460G ~o 8.-West. Gtd 4 es 
§/ Do Municipal Corp. Water {1907/ sv 9@ Ja. diy.) ..°| June.) vo 1886-7....6 | 64) 3}! ceil: a | French Rentee 4st 03k 44] 477,965/Gt. Mastern Rent Chge, 4 130 
60/ ip ae wid) £0 90 | Qrtrly. Purjorbwe| Fundg. Loan ! | guarterly| es Do do 8 | 96 98 | 4,966,605, Do Consolidated .... 4 $4 
6 Otago Harbour Boara, 1877. hus | | Gold Bonds$ | 69 70 | Jan. July: .. Pur) Italian, ex.25f 6 | 77 7%! 3,044,490 Gt. Northern Pezp. Gid. 4 1133 
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OF BACH SEPARATE Yuan. 


_— 
RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS, 
GUARANTEED Snanes AND Stocks—Con. | _ BRitisH Possessi0xs—Con. - AMERICAB ee mel _____ AMERICAN STocKs—Con, 
g£Tescut | Olosng| Present [Closng| Present , , tosng Present Tan 
Amount. Name | Prices. Amount. _Hame. |Prices.| Amount. | Name. [Rea rices,| Amount. Name. |Redl erent 
par é zg ~ a. Zi i er ee ses 
7,006,680 Gt. Western, Rent Chg. 4 166 68 | 1,140,090 — & Edmonton Ist 2,316,000| Chic, Ruri. & Quincy & /1001/19" 12 | 869,100 Fastn. Rly. of Mass, 6 ‘ © |1906 116 99 
17,351,218, Do Consolidated G 168 70 Morigage Bonds .... 6 78 81 | 27,592,0) Do (Nebrasba Ext)4 | .. | 8 92 | 710,000 Illinois Cen.8k. Fnd.5 |1903 108 19 
695,089 Lancashire & Yorks. .. “4 131 33 916,460 Canada Ventral ist Mt. 6 106 8 3,804,500 me. ,MilL,&St Paul | 600,000 } iP” Shetenshenoeve 6 1895 104 ¢ 
1 966,860 London, Brighton, &c. 660,000 Canadian Pac. $100Shs. 3 71} :2 StMt.8 W Div 6 [190/110 14| 200,000/ Do... .liiiii iio 1906 109 13 
Consolidated Guarntd . 163 65 | 7,191,600) Do ist Mort. Bonds.. 6 115 17 | 1,600,000) Chie Mil, ,&StPaul | 1,000 000! Do Bonds ......”* 33] .. | 96 96 
16,100,406 London & N.-W. Gtd.. 135 37 2,362) Do 4 Yr. Lnd.Gt, Bds. 34.103 6 La Cre & Davo. 1919)100 3 326,200/ Lehigh Val. Cons. M. 6 1897. 105 7 
797,980 Lon. & 8.-W. Cons. Gta. $ 182 34 731,20¢; Do Inscribed ...... - 35.103 5} 5,680,00C; Do Hastings and 398,338) wy Nash. M. QO, . 
1,066,083 Man., Shef., & Lincoln, 7,182,125| Do Consoliiated Deb. 4 107 8 Dakota list Mort. (191/120 25 i iteeeceodie 6 1902, 106 8 
Ist Preference........ 43128 40 | 760,000 Do Algoma Branch, 1,360,000! DoChic.&L.8.1stM 6 |1921|102 5 | 700,000! Monn. Ohio »1stMt. 7 |1901/114 y7 
1,797,428, Do Rent Charge...... 44 128 32 | lst Mortgage ...... 5 113 16 | 25,340,000 DoChic.&P.istMt. 6 1921/1.0 13] 800,000\N. York & Can. Bds. 6 1904'11¢ 1¢ 
360,000, Met. District, Midland 166,000; Demerara Orig. Stock.. 3 | £6 73 | 1,800,000| Do Wisconsin and | 2,000,000 New York Cent. Mt. 6 /1903 117 19 
Rent Charge . ...... 4 124 26 | 116,000|_ Do Perpetual Pref. .. 7 \183 38 Minn. Ist & .921|107 10 |88,000,000N. York Pen. & Ohio | 
1 ,260, 000) Do Perpetual Gtd. 4 1:6 38 60,000|Emu Bay & Mt. Biechoin/o 2@ 3i} 4,000,000 Do Terman. ‘* 6 ‘1914!108 is Prior Lien Bonds, 6 |1896 195 16 
8,890,121 Midland Con. Per Rt.Ch. 4 136 37 139,200 Do Irred. Deb. Stk. .. 44, 91 94 3,083,000, Do Chic.& Mis. | 2 0,300) Do Equip. ........ 5 |1903) g¢ 
6,094,577; Do Guaranteed Pref.. 4 134 %6 188,000 Gd. Trk.Georg. Bay.&c.1M 6 ma 4 div. 1st Mort... 6 1926102 6} 226,400) Do do... 5 |1910 94 gg 
6,311,384 North Brit. Con. Lien... 4 131 3% | 90,680,128 G. Trnk. of Can.Con. Stk $f) 11,8°6,900 DoGen. Mt. “A (1989, 93 95 | 345,400) NorthCent.Con, Mi. 6 |1904 (08 10 
2,444.129 Do Con. No. 1........ 4 152 34 | 6,219,704) Do Guaranteed ...... 4 9 8$| 1,628,000 Chicago & Tomah ..6 1906115 20 | — 566,800| Panama Gen. Mort. 7 (1897 103 ‘y 
#,600,413 North-Eastn. Cons. .... 4 132 34} 8,490,000| Do Ist Pref. Stock .. 23) 41} 24) 18,000,000 Chic. Rt Lou. & N. a 1951\112 18 | 2,781 .000| Penns lv. Gen. Mrt. 6 |1910' 19g 8 
450,000' Do Stock. & Darl. A.. 6 163 6& | 2,680,000, Do 2nd do............ 27 34,777,400 Chie. R. I. & Pac. 1 4,603,800, Do Con.8k. Fd. Mt. 6 |1905 Uy 19 
1,050,000 Do do BandC.... 6 18% 92 | 7,168,065, Do3rd do............ -. 15416 Mt. Ex. Coll..... 5 1938, 100 6 }$5,000,000 Phil.& Erie Gen. Mt. 6 |1980! 129 31 
%,162,747_ Do West Hartlepool.. 4 131 3% | 414300, Do 2nd Equip. Bds... 6 124 27 | 4,650,000 Cleveland, Cinn.,&c. 1,399,800/Phil. & Read. Gen. \ 
1,170,0°0 North Stafford., £20 pd. 6 | 82 3 | 4,270:375| Do Per. Deb. Stock . - 6 124 26 Wabash Div. .. 4 ‘1939 62 95 { _ Consd Mortgage 6 |1911 120 33 
890,000 9.-East (Rd.Ans.)£1 0/6 pd 32 3% | 9,007;60¢, Do 0 4 91 98 | 4,000,000, Do Mich. Div. .... 4 1941) 90 92 | 1,872,800| | Do Imprymt Mrt. 6 |1897'106 “ 
984,200 Tn Commtidated Gta 44/146 48 | 2,723,080, Do G.W. Per. Deb. ‘Ri, 6 117 19 | 6,250,000 Colorado Mid. ist .. 6 1036) 85 96 1,363,400) St. Baul Minn. ‘and 6 |1926,127 99 
FERENCE SHARES AND SrTocks, WITH ¢20,2°8 eee. ote oo ; 108 ; saeeace pa’ ye Mt., 6 ae fala — oe aL Meg aia | 
. 400,400 Hamilton&N.-W.istMt. 6 ! x & Had. ist Tip 4 |1949) 
IVIDERDS CONTINGENT ON THE PROFITS | —550'000 Jamaica Ipt Mortgage.. 4 1003 1é Pel ud. ieiston'T 1917\135 40] 909,000 AN-Ala Bos Gur. 6 1008 169 iit 


640,000 Manit'ba& N.-W.1Mt.1933 6 28 43 





3,000,000! Do Mt. Bds(LonIs)7 1894100 3 


142,000|U nin. Pac. Om. . 8/1896 110 15 

















z 100,000 Melb.&H. BayUd.Ob.Bds 6 102 4 | 28,436,000 Den.& R.G.1Con. Mt. 4 |1936| 77 79 a [Sane Untd. NJerseyR & “$ 1894106 
8,570,985 Caledonian, Pref. No. 1 4 | 132 34 459,200 Mid. of Can. Str. Ist Mt. 6 105 7 8,050, %0 Do Imp. Mort. 5 |1028) 67 70 | 1,133.800 . Mort @ '1001:116 1g 
2,946, LT swsuncevsucs 4 |231 33 ers, 900 Do Cons. Mort. Scrip. 6 106 7 | 1,972,000, Detr,G. iL ‘&Mil. Bds. 6 1918/1109 16 
#830,800 Do 1878 .........0. 008 5 180 $2 104,300 Mntrl.& Chapin. Ist 6 \300 2] 21875,500' Do Con. Mortgage ¢ | |1918)1¢8 13 Forsien Raltways, 
952,996) Do 1884 ...........+4. 4 129 31 | 400,000 Nwfndid.istMt.Ld. Fads. 1 | 42 47 | 4 800,060 Galvst.& Harris. 1Mt. 6 j1940) 93 98 |Present;g| ie. 
1,243,879! Do convertible ...... 4 /129 31 400,000 New Brunswick 1 Mt. 6 113 16 | 8,104,000 a paeentne, Amo'nt.! 5 z| Name ODE 
686,000 Cornwall Minerals .... .. 18 2: | 759,310) Do Consolidated Deb. 4 103 & age ... 1 800 ut 7 = - > Priore 
= 760\ Furness, Con. Pref..... ‘ i119 21 250,000 New Zea., Mid. L. £10sh. 5)| 4 6 1,600,000, un — Ist “Mt. a 20 Al | 
Do Pref. Stock A . 116 17 | 743,800| Do ist Mort. Deb..... 6 60 65 | ie, & Spring. Div. . 11898) 104 8 |, 16,000) p Ee. o- sn0eses 
1,002 180 Glasgow & 8.-West. .... “4 |130 32 | $2,000,000 Ont. & Quebec Cap. Stk. 6 147 49 | 2,500,000| Do Mort. Bonds. - | 96100 }2,2' 0,000 100 Antofagasta (Chili) ‘and 
»655,941| Do Pref. No.2 ...... 4 |'30 32 | 4,007,381, Do Perp. Deb. Stock 6 132 74 | 16,000, 000! De Gold Bonds . + 1962/1036 \ 1 SeUME. | cameesnackan 101 3 
6,088,798 Great East., Con. Pref. 4 127 29 676,000 Quebec Catl. istInc. Bds 14 19 22} 1, +700,000) Ind. & Vinc. Ist Mt. 7 1908/120 * Seneneit Do Debenture. rest 94 06 
2,625,000 Do Redmptn Stk., 86 4 126 28] 200,000 8t Law&. Ott. Ist Mort. 4 300 2| 1,402, Do 2nd Mortgage 6 |1900/108 :1 }2370,000 100 Argntne Gt. W. at 39 41 
700,000, Do 1881 ...........0.6 ‘ 124 26 | $20,450 Temiscouata Ist Mt Db. 5 30 40 | 3,000,000) Lehigh Vall Con. Mt. 6 1923/119 3 22,500| $0 Arica and Tacna...... u 
1,499, 968) Do 4% i 93, then.. 4 12428 | 19,000/TorontoGrey,&Bruce,RI 10,000,000} Do Ter. Gd. ...... 5 (1941109 11 | 90,000 Fo a, &8.F.,L., ao oar. ye 
‘749,018 i ictbintnsssivuk 4 138 26 |_ of Can.Ster. BdaistMt 4 101 3] 6,000 000,000 Long Isld. Gid. Bds, § 1931/110 20 13,500 lp o0 Timbo 6 4 
1,248450| Do 1886..00007 772227. 412224] 103,500 \Wellgtn. Grey & Bruce 20,000,000! Lous. & Nash. Bds, 6 1930117 18 | 60,000 of Bilbeo B. & Cait RL, 
1,366,000' Do 33 Convertible . io’ 9 Ry. of Can. Bds.ist Mt. 7 98100 | 1,960,000 — Snkg. Fd. Bds. ¢ |1910)108 12 | 11,250 Brazil Great Southern. . 46 





12,819,520/Gt. Northern, Perp. Prf 4 (13! 33 170, 000 Wellgton. & Monawata 6,000,000 Do. ist Mt. Bonds, 680,612 100 Brazilian Imp. Central) 


11,665,612/Gt. Western. Con. Pref 6 (166 68 | Shares, £1 paid ..... 612-0 N. Orl. & M. Div.6 (1830/115 20 Bahia, guar. 7 7 ....) 

14,003,187| Lane. & York. Con. Pret. 4 |130 32 | 400,000, Do do fe SES 6 109 11 4,000,000! Do 10-40Adjst Bde. 6 1804102 6 448,500 100, Do 6 % eb 8 Stock ....| % $ 
1,600,000 Do Pref., 1688 ...... 84/112 14] 219,450| Wind. & Annap. Pref. 5,129,000, Do Gold Bonds .. & |1931'100 6 6,600,000 100 B Ayres Gt. Southn, La) 100 2 
6, 190,316 L.. B., & 8. C.Con. Pref. 6 163 66 | Shares, £20 paid...... 4 14 16 | 19,797,000, Do Unified ...... ¢ 1940, 73 78 | 250,000 10/ Do 2nd Issue......... | Oo 
2,172,960|, Do 2nd Consolidated 6 62 64 190,000, Do Debenture Stock 4 40 96 | 12,080,000 Manhattan Con. .... 4 19:0 $6 98 |3,000,000) 10; Do Preference, 6 %.. Sus te 


6,686,184 \Lond., Chat.& Dov.Arb 4) _, y 


2,600,000 
"869, 532; Do 2nd Preference . 


000;100'_ Do 4 % Deb. Stock . :./106 8 
891,405 


100 B. Ayres & Ensenada L. 





1,000,000 Memphis & Charles- | 


1,127,900 Atlan. & Lawrence Shrs. .. 166 58 | townGold Bonds 6 1924. 














93,080,620|London & N.-Western 4 134 Fe 856,344 Chi.& Gd.Tk. Coup.Bos. 6 104 6 | 57,240,000 Mexican Cent. ...... 6 191!| 63) 3} j rd. Stock ........ -+| 36 37 
8,044, ‘060 |London & on. 1 p.Bos. € 101 6 11,678,000 Mexican Nat. 1st .. 6 1927) 92 e4 | 599,336) DoT % Prefcrence ...., 9 9 
1,099,836] Do do 1884 ........ 4 |130 32 AMERICAN SHARES AND Bons. 10,470,000; Dognd .......... 6 (1917 23 24 | 200,000, 100 Do 6 % Deb. Stock ::::) 99it4 
1,338,872! Do . SEiLlé 16 7 _—___"___ } 1,882,000/Min&StLou.Gid.Bds.6 1931 100 1¢ | 180,906/100 B. Ayres Northn. -Ls,Ord 9 %6 

400,000| London, Tilbury, &c. . 121 23 | Present iS gs) 2,61 6,000 Minn. and Pacific lst 124,990 100; Do 8 % Preference ..../217 22 
1,100,000 Man., Shef. & Lin. Pref. 4 [18 20 Amount 3 & Closng | Mort. Bonds... 6 {199695 100 154,606 100, Do 5 £ Mort. Deb. Stk 108 10 
1,008,000} Do 1862 .............. 43 47 Name £5) Prices} 8,261,000 Miva, SaulteStMarie | 1,000,000 100 'B Ayres & P.7% Pref.) 16 31 
1,000,000 Do 1872 ...........006 5 {140 45 [Number. <2} | ®At. IstMt.Gld. Bde 4 | 1926 96 98 |1,312,340/100/ Do 4% Deb. Stock .. | 1 
1,080,000) Do 1874.............. [oo ——| —— ——__| 39,774,000! Mis. Kan. &Tex.1Mt. 4 | SL 8s | 602,000 BOWE is oien conn dcecest % 
1,600,000| Do 1876 ..........+026 6 {136 4u 8H | £| 2,096,000 Nashville, Flor., and 3,254,940 100 B. Ayres & R. Ord. Stik,| (8 6s 
1,000,000/ Doconvertible,'79 .. 5 [183 36 67,607 ae. ‘8. A. 6%Pref.| 10| 6 8 | Sheff., 6% iat mt.bds | -- 90 95 | 33,200| 10| Do7 % Pref. Shares ..| 13314 

1,380,000] Do convertible, si .. 6/130 35] 166,600 Do B Ordinary...... 10 | 14 23) 30,000, 000 New York Cent. Mt. 7 /1903123 28} 41,269) 10 Do Bunchales Ext.Shre 1p 
1,660,000} Do 1889 ...... 10t 7 | ga05, "200 | Atlan, Ist Leased Lines! |, 10,000,000! Do Deb. Bds. .... & 1908 [07 16 2,875,000 100, Do 4% Deb. Stock ....| 92 4 
4,230,000) Do 189i ...... Rental Trust Stock..| .. | 84 88 | 11,500,000; Do G Deb. Certs.. 4 1803105 7] 26,000 20 B. Ayres & Val. Trane 
2,602,038|Metropolitan ... g 16,801,000 N.Y.,Lake Erie, &W. Riy., L..7 % Pi 3 

250,000) Do Irred. 1884. 101492787 Atchinson, Topeds, te) & 1 oe [ee ist Con. Mt. Bds. 7 1920 133 38 | 260,0°0 10 B. Ayres Wes a 

200,000; Do do 1887. ° 16,020,000 Baltimore and Ohio . 7072] 8 705,977 Do ist Cons.Mort. | 100,000 10; Do Deferred . 

1,600,000 Met. District .......... 6 | 22,412,000 Central of ow Jersey ed 116 20 al Fund. Bonds ..7 |1990\ 198 33 |. 30,000) 10 Do ty erred. 

25,163,788|Midiand Con. Per. Pref. 4 |133 3» \g8,000,000 Central Pacific........ '100 | 23 14)) 38,607,400! Do and Con. Mrt. 6 |1969, 79)80j| 1162857 100, Do 4 

8,860,198|North Brit. Con. No. 2 4 |128 30 |¢0,209,600 Chesapeake & Ohio... 100 17 18 | 6,600,000 N_Y.,Ont.,& Wen. 1st 5 |1939 108° 12 [6,716,080 100 Vent. AG entine, LL. g. 1% 62 0 
2,422,485) Do FE. & G. Pref .... 44/139 4: |10,020,€00 Chic. tWestnPrf, “A”)., | 25 36 | 6,600,000) Do'mnd’.......... 4 \1992 8g 83 | 700,000100 Do6Z ebenture Stk. 130 41 
418,506) Do Conv. Pref., 1874.. 6 |159 62 |11,109,500; Do 4%, % Debenture ..| > | 66 65 | 44,447,000 WY. Pew &UHioIME. T |1905) 154194|4+360,000 100 Cen. Urugy.of M. Video. | 74 i6 
8,290,889) Do Irred. Pref., 1875 | 44/137 39 "097,26) Chic. Mii. and St. Paul, (100 67 574] 13,100,000; Do 2 Mort. Bonds ../1910 1 2 "650,000 100 Do Per. 6% Deb. Btk.../126 28 
604,888, Do Conv. Pref., 1875 44|:38 40 |! "732,900, DoT % Preferred....'109 118 23. 28,784,000 Do3 Mort. Bonds ..|1916| § 14, 21+250| 20. Cond. d’Ku, L. gtd. 7%..) 1b & 
606,728, Do Convt. Pf.Stk. 1879 6 160 62 {11,247,100 Cleve.& Pittsbg.Gar.7%, 60 | 76 78 | 7,283,000 Norfolk&W.Gen. Mt. 1981/18" 50 20,000, 0 Cordoba Cent. (L.), Pref.) 2 3 

74,134 ND nctonacicnten'ents 120 22 |38'900,000 Den.& RioGnd.Cm.Suk.| ne 103103} 6,000,000! DoImp. & Ex Bds. 6 |1984104 6 114,133) 10,Costa Rica ........-..... a it 
004, Do Con. Pf. rd. Ag., 90 ‘ alte 2 |23,650,000 Do 5 % Prefereace . -|200 31 2] 1,600,000, io Adjustmt. Bds, 7 1994 13 6 15,447) 20) DonnaTherChris, L.7% Pt} 2 
1,600,000) Do Con. Aug. 18¥3.. 8 20 |43'596,776 Illinois Central ...... 96 7 1,268,000) Do 100-year Bds... 5 1980 74 77 124,010; 16) Dvinsk aad Vitebsk, 4) 3 


a 33 
1,181,250) N. Rastra( Bivens Tyne) ‘ 130 32 16) Do Registered ........ Ls 


10,000,000, Do 4% Lad. Line Stk. 10 924934] 43,730,000/N. Pac, 1st Mt. Bds. 6 |1921.1.2 i¢ 








11,004 £40) Do New Pre . 4 |13! 33 }49'466,500 Lake Shore, &. ...... \129 31 | 19,314,000! *>o9 Gen. 2nd Mort. 6 1933 &3 668,000 100| East Argentine, L., 8. Wy 3 + 
700,000/N. hansen a ¢ an 6 4 16 61 |52,800,000 Louisville & Nashvilie| 100 | 41 74) 10,791,000) })0 3rd Mortgage.. 6 1937 ° = 350,000 100) Do 6% Debenture Btk.| 77 19 
OT BPD BEID coccscoencesce 44/14 £ 46 |47\841,100 Mexican Central,Lim.,| | | 8,125, 5 ooo Qhio& Mis. 1stGn. Mt. & 1932109 2 16,000; 20 Gt. W. of Brazil, L., g.7% wey 
971,000 North, Btaiiordchire 13 68 Com. Stoce ...... '100 | _7 8 | 17,707,000!Oregn.&Cal.1Mt.Bds 6 |1927, 78 :0 | 306,250100) Do 6% Debenture Stk. 
tt SED oo sccksssenk 14° 45 |47,000,000 ‘Missouri, Kan. & Texas 100 133132 2152.00 Panama Subsy. Bds. 6 |1910\ 94 98 165,000 1 Do 62 Exten. Deb. Stk. 1s t 
979,740 Rhyrney pe eeeesent 128 28 |13,000,000, Do New Preferred . | 23 26 | 3,000,000| Pen. Con.Sk. Fd. Mt. 6 |1906 115 20 1,400,C00)1 Interoceanic of — 
2,172,580'8 tern, Con Pref .. 4 148 47 89,428,300 New York Cen.div. pay. 9,900,000! Do 44 Gold Bonds 44/1913'114 16 | | 6% Debenture Stock.. 
2,640,820 Do Preference ...... 5 162 64 | in London 4s 1)d....!199 10 4 1,] 3,000,000) Do Eq. Trust .... 4 1914101 3} 35,000 10 La Guaira & Caracas....| " e 
719,176} Do Vest. Comps’. Stk. 4 |1v5 27 177,414,600 New Yk. Lk. Evie NWst. 100 | 16g 3} 3,000,000, DoCons. Mt. .... 4 [1948117 9 870, 000 100 Do 6% Debenture Stk.| 96 98 
1,909,311 'Taff Vale Pref. | tock .. - 4 1128 27 | 8,636,600 Do 6% Preferred ..../199 | 35 37 20,00 .000| Penney]. Co. ist Mt. 4411921 10¥}°0}] 134,644) 20’ Lemb. -Czern. pel Al st i 
I R —— 168,113,982’ New York, Ont.&c. -|100 | 16$16)] 42,663,0 O phil. & Read. Gn. Mt. 4 |1958! 74 76 40,000! 20 Lima, Limited.......... 
_EEDIAN RAILWAYS. _ nies 48,000,000 Norfolk & ‘Westn. Pref. |109 | 20 zt | 23,971,007) Do 1st Inc. ...... 6 1958! 33 7 
£ 49,000,000 Nthn Pacific Com. 8tk.|100 a 54) 16,174, a Do 2nd Ine. ...... 5 se 25 23 |2,254,720'100 Mexican, Limited ...... “i 
2,200,000 Bengal & N. West, Ltd. é 116 18 (36,658,612, Do Preferred Stock..|199 | 184] 13,:00,624) Do 3rd Inc. ...... 5 (1958, 20 24 2, 554,100,100, Do lst Ezetegenee 8%.. 
1,000,020| Bengal Centra’, L., Gtd. 20,062,629, Ohio & Missip., Comn.|j99 ities 18,003,000) Pitts.Cinn.&c.G.Bds 4} 143 104 6 [1,01], 960) \100, Do 2nd do 6% 


+2th net earn. spd” 6} 53| 4,030,000} Do 6% Pre erred.. “190 és 70 | 2,409,000 pitts, Cleveland and 000,000) 100) Do 67 





3» a 
Perp. one Buk. 14 ea 


8,000,000/ Bengal Nagpur, L., Gtd 1286771200 Pennsylvania youapaie | 60 ¢ Toledo Gold Bds.. (1922/1165 2 60, 000} 1¢ ‘Midland Uruguay \L.). 
+2 surplus protit. =} 4 jus 26 40,382,361 Philadelph. & Reading.’ > 10411, | 6,998,000!g¢ Joseph and Grud. | © 11,146:375.1001 Do Debentitre Btock 
1,560,800 Bom., aroda, &c. Gtd. 6 |187 90 OTA AE Pees. | “a argo 8 Onis. Island 1st Mort... 6 1926 65 7¢ | 60,000) 20'Minas & Rio, L., a inetd 
800,060) Delhi, Umballa and K. 47/| S$? $1 |_ 1% Penns. .. 199 |155 60 | 1,071,000 ‘StLouis & San. Fran. | 25,609) 20|Namur & Liege the 
300,000; Do Deb .............. 4/16 8 |20,000,000 8t —" . Western | Ist Mt., Miss. &W. 6 |1919| 110 20 } r p.an. { Beige A2ii34 
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,000 10 Lon. Int. Stk., L.|100 | 16 |31 32 | 100,000) 26 Thames&Mer.M 20) 2/10 104 6; & mere Sena OS, ah ae 3 100 |Invest- Trat. Corp., L., Pf = be ; 
5,006 7 |London, Paris & see ‘SDs. Union... eae 10! 4/20 1 . : Ippor ae oo : + 100 | Do Deferred..... sibs ™ 91 S } 
15,000 4 Merchant, Lita... 20 | 16 7h 4] S00! ata Universal ‘Lite see if] Shiei] 20 | 29 | Do fully Paid "cs veve zs sen | Maveantalolny.BGencPret'|'es or 
. 000) 18 [Metro 4 of Eng. | ne ~~ * Exciuding periodical cash bonuses, 1 ee ents | at 100 | Do Deferred Stock "* oad it ‘e | 
ss | ; ales ....| 60 | 6 (16 16 Lao - 100 | Do4% Debenture Stock. | 
res uageo| 10 National | 60 a0 19 29 |_CANALS AND DOCKS. | F Gan Palle Nitrate: Limited! 23 44 [2k [100 | Municipal Trust Ltd, Pret 40 96 | 
» 2. WB 100,000! 6 |Nat.of Zid a aay 10 | 10 Spiers and Pond ......... | 16 164 d = Se TT 84 | 
ence, 10 18 40,000| 18 Nat Proofing rit ae ati S\3a\ Name. Closng}100 '100 Do 6,% 1st Mort. ....02.221/1a4 “ 100 [Ouatem Tavertmens, Fret.| 62 49 | 
&e, 73 St 160,625, 18! Do... ps} Te | 1s 9 | |e Prices| 6 | 6 Spratt’s Patent, Limited <-| sf 9 10 De 6 ture Trst, L.| 64 64 
[din) 13414) 40,000 9/9p's) North-Kastern| 20 | 6 |11 12 lack |j00 ee = 6 | 6! Do (America), Limited .. i ; 100 Bo sf Heke »red. at 10 pm)|lu7 11 
60 000; 19 |Parr's & Alli Stk |100 Alexandra Dock & Railway 67 72 | 12 | 12 Telegraph Const., &c., L. ..| 41 43 100 ; benture8 --/10L 4 
». Bt.| 68 68 do,ao| 28 [pares & Allinnce)109 | 20 1733 Stistk /100 | Do 4% Perp, Deb. Stock..| 99103 | 3 | 3 Unit. Lim., &c. Asphalte, L.| 32 32 [St& |100 Do 4%, Debenture Stock «| % 9 
d.6 a 10,000) .. |Queensid.Nat.,L.| 10| 6 | -- “i pee tee |Birming ham Canal ........ 129 $1 | 10 | 10 United States Rolling Stock} 1 2 4 Reltuny lavecment, Pref | 98100 
re) et win ii |Stand of 8.Atr. L100 | 26 [63 i IStk loo Do 4 Debeuture Brock. 62 96 [100 100 Do's Bebenuires...ne-./ 88 02 Pp | Io (Raliway Bhare fiat iky| 1 
gid,| 71 76 | 4 Do Ins.8tk. Dpts| Stk |100 ray 100 |100 Grand Junction Canal .... 122 26 |100 |100 _ Do Collateral Trust Bonds! 76 86 100 a Pin Cp Freterenes ..... 92 
eosol @ 10,000| 10 | Union of Lond.,L.|100 | 163/32 3 Stk 100 Lond. & 8t Katharine Dis. 42 43 | 10 | 10 Val de Travers Asphaite, L.| 1213 100 a om L., Pref. ..| 73 77 
sree EIA S476! 4:/Un.ofApainkkng 18 | to's aloe 00 | Po Lebenture Btock, 47/118 37 | 1 | 36 Waterlow and Sons. Lim.,,| 22 24 100 Do Deferred ae SS 
pas ——$__§§— SO TIO GE BRUCE. ci escaccsess 118 23 | 10 |Waterlow Bros. ton,L,| 16 1 3 tee seecscesees 
a, SREWERIES amp Cem bene ner ice S| 2} Wetted om Lio W102 eek cate aa 
eee s i. le ee 10 33 ckens, Pease &'00.. L.-.| 183, (o® lio Subanarine Oables ruse...” 
me ti DISTILLERIES alt Re Monee. Pare cozel, Pref. . : bj) 4) 4 Young's Parafiin, &c., L....: 12 |STt a4 Ur gna Bch, Amer Invest. > 
peeee . 5 f 4, Mort. Deb. ¥ ' - } 
sed eS i fy, = — po uk 100 Burwau ove prunes vesesed iy 62 FIN CIAL eens ated ete nate Meotivkseed i: 73 : 
cece Le { stk 100 o Preterence, 44 %...... 109 8 AN LAND, AND =o [oct! 17°! doa % DebentureStock 33 38 
wa) ge ae zis Name. Closng'stk 100 Dos % Pevp. Prete ’ ’ Stk! 100} Do 4% Debenture Stock...) 83 93 
Stk. “ i i. [Prices |Stk 100 Do 5 % Delvesees dhoak 138 8 INVESTMENT. oe ie \ 
1 oe eee ee ll r > wu 2° % ede eS — — eo es 
M 2) 18,90 Bik |00 | Allsopp, Gumi, BBons, La. 69 lee ste omch Mateopel Camel, ac eeee| ala | ded ™ GAS AND ELECTRIC. 
nerd eg er lin) Be a escaas Mosacliee x7 | 20 | 20 Dues Canal bhares .......007 8 | wm | & e. ed Po) oe 
_ «2 ait a Barrett 5 Brewery, ty . Me Rurrev Commercial Dock .. 17 22 |———— ——. 1100 |100 {Australian Gas 6% Denn”. anes 
: ass, Ratcliff, Pref. ....-...|126 2 5 | 6 |Bombry Limited ......... | 
yb Sk Pe ote 160 | 44 %, Mort. Deb. --.220.2 (36 28 ‘COMMERCIAL, INDUSTRIAL, &.| & | 3 | American Freehid. Land Mt. | 3tk |100 |brentfort “onsolldated..7.\sav'ss 
veel Oy 110 Bristol Brewery. Geczres & a ae “ral 6 | . +o iagden. Limited......| 0 20 | 20 |British Gas Light....... - 4446 
‘ea 10 | 10] pode timited, Ord......./ 23 6 | 8 | 6 Aluminium (L. A’ ......) 1s 13) 10| 3 scesiotee it 8 hacer. ©] 3] 5 pemeaaematent ‘| 
o | ole Preference oT") 34.18 110) 7%) Angus,G & Co., L. Liz’ | 26 .& Agency... 4 1 | 10| 10 |Buenos Ayres ‘New), L.,.../ 
| 6 |CheltenbamBrewery,L.,01d| 6 6) Stk |100° Artizn's, Lab. & Gn. Dwell L. t | 21}/ Australian Agricultural...., 71 76 |100 [100 | Do6%, Debentures ...... 
10 | 10 \Chicaco Breweries. Ps a "ee 4s Probe on. Dwell.L. 103 7 | 10 | 2 |Australian & New Z. Mort.,L! 0 3}+tk|100 [Commercial ............- f 
eee eee tBtk 100 | Do <4 Preference, i874....1)2 17 /Stm 100 | Do 44% Debenture Stock... 86 61 | sth /100 | Do 4g % eb. Stork ...... 
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GAS AND ELECTRIC.—Con. — COLONIAL AND FOREIGN  _‘TEA AND COFFEE. | TRAMWAYS, &e.—Con, 
| of | { INES le - : rs a AW . 
«|Z ol : Kn | oc | ~ 
=\z Name. ose isis Name. \Closng i | 5 N 
aie Prices. § | 3 Name. (Close 2% ‘Prices | | & ame. Glam 
Btk {100 ‘Continental Union, L. ..../230 36 | @ | (Prices. |35 |99 \Assam Tea a aie [Prices 
bt amend 0 | erensescesess| © Brazilian Street, Limi 
Oe eer kar Reegee RLF Alamon Liat nn-e) BE op | gh Bette inate RSL") te] 6 | 6 Baenoedyrerand Bagrng| U1 
10 | 10 Ruropean, Limited” s......:) 32 23 1 | [Brateberg Copper ........| 0 i | 10 | 10 [Dooars Tea a2 sesevesss. tni3) atx 100! poey Int Deb. Stock 27” iy 
_.'s99 32 | 6 | 6 [British Broken Hill, L.....| 4 { { 2° | 20! “appara | om 
Ber | (9 Dost Masi arco | 1 | 18 B) Burma Buby sss-etcccc2| fe tes 48 | 32 Boom Doomans 00 Bal s| 8 \Calentta, Limited :777"77777| 4b 2 
Bix tio | Bo. sie = r---ian a| 7) 2 Cape Copper Limited .... 14 Jp | 2 |goka(Amam) Bea Limived hth) 10 | 10 Cartagena ‘und, Hatteras 
P ce ew 1 | Colombian Hydraulic .... : = : = peer ah 
Bix 1m | Do bo, 74 Maximom 222.170 16 | 2 : Copiapo, Limited... ..... Te 16 | 16 Lanka Plantations. Limited) 3 4 /100 (100 | ¢ Debentures ......."| 179 5 
Bek |100 | Do Do J, 10 Proference....|967 72) || , |p, | 10 | 20 [Ouveh*Cotlee Limited ---7| 6 ac lis (cy ef scenes Ayres, L Le) ag 
Bik 100 | Do a(° (panies _ oD 3 5 | 5) oo - sgt 10 ) 10 Upper Assam Tea, Limited. + 3/ 6| & lcontinental’ Mer, to Lim...” “10 
Stk 100 | Doé ay 271 ]176 80 [Stk 100 | Do 54% Debentures. . 10445} | Do Preference Shares 


10 10 Hong Kong and China eve) 1ORLTG/109 100 | Do. Do. 64% 2nd Debentures 104464 | Ba TELEPHONES. | 


100 | Bultfontein Obs. ° rh ————————— 1 1) | 2 Dabln Ualied: 


































































Stk 100 | Imperial Continental ...... 210 6 “ifs ‘Don’ Pedro, &c., Limited .. SiG ‘100 |African Direct, L., 4% Debs./100 103| 10 | 16 |Rdinb Spit) 
6 | 6 |Malta & Mediterranean, L..| 4) 6 Bj 1 \Durban Roodeport, L. .... | 68 3 iStk 100 An lo-American, Limited ..| 43 48 10 ° cae Saree os poooiee 4 
3 | iis \Metpn. Electric Supply ; 8h E (Stk ‘100 | ‘0 Preferred ....... weeee( 90281 ie 6 \Imperial, Limited’ &c., L..| 7 i 
3 (Mos of Melbourne 6 Deb. 1 a 9 $1 & [Ei Colleo Pining.......... | § (otk re ID? Deferred :.........- | aT 10 Li verpool United Tram, | 9 oc 
» | sane coe vsv+| 13418 T | eiolratine’ & BollvinGoid, iz | ft 109 " a nec ic | hig 10 | 1 8 London, Limited on... sity 
6 | Oriental, Lim 12/ | 12/ |\Con 1 ¢. 21 
6 | : \Ottoman, Limited | * s Linares Limited......... 34) 10 ba, Lisnited. asec ae Stic |100 a Founders Gv 6 9 
© | 0 (em, Eaaies...... § | & [Mason & Barry, Limited... | 3 34) 10 is oe i Proference:-;....| 18 19 |3tk |100 London General Omnibus tet 
| . Limited ....... | rect Spanis m' 
10 | 10 igen Paulo, Limited......... 88 9} | 1 |Mysore Gold, Limited ..../ 3 31] 6| 5 % Preference........ 81 94| 19 | 18 London Road Oar, Limited EF 
Stk |100 |\South Metropolitan, A ....\316 3 N | 20 | 20 onest i, MERE, Te, ccscce | 10998} 19 | 10 |Nortk Metropoiiteg,°""" cool W8 
Btk /100 | Do B ...........eeeeeeees (B67 o1? eee nt Segoe, & 1 | 10 | 10 |Rastern, Limited ....... --+| 1691581 @ | @ |\North Staffordshinn” wl 
Se Te \ § 4 | eee ts ue 10 Do 6% Preference ........ 1541611 19 | 10 [Nottingham 7 Dist 23 
Bt& {100 | Do Perp. 8H Deb.’ Bisck|iso 63 | 4] a|New Hoover Hii Gold, is | 0 # |160 [100 Red., 1809.......... 106 119] 19 | 10 \Provineisl, Limited” “| 3 
eee ates 10 | 10 id Jagersfontein, ....| 14 Fro [0 Bai9 Mort. Deb. Stock ...114 37 10 | 10 Shem <i mited 
1} 4 Ooregum Gold, 1. ,Det.Ord. | ihe |100 jeepers sectenslon, L.......| 1iRt 10 | 10 Southampton vee at 
COAL, IRON, AND STEEL. 21 i). Bos ae Pref. ..... 100 |Rastn.&Sth. Afcn..67Mt.Deb 10? 6 | 19 | 19 Sunderland, Limited 7"""| 3 
<vniinthatiypemniuadaltetnsaaiamabanoae 1} 5/ } Do. Vo. sees 10 (Great, Northern of Gop’h'g’n| 21 22 10 | T { Fra soveee| SET 
{ 2 | 2 |Panulcillo Copper, L. .... | ys . a= |100 | Do5% Debentures (1883) ..1105 8 > 10 nee oa nce, L...., 
7 beck Hematite Ste L. Bi 3t | bh a 25 | 26 lindo} ‘uropean, Limited ..| 42 45 7 | . ceeeane a. tee 
x | | Do6% Preference ........) 66 | 6 | 6 |Richmond Con., Limite ii 10 |London Platino-Brazilian,L| 4 6 100 1100 Do YD he me Te, ee 
20 |Belckow, Vaughan & Co., L..| 13 13}]Stk [100 |Rio Tinto L. Mt. "Bnds., 1830 102 3 a }100 | Do 6% Debentures........ 207 1:0 [17D 1100 Vieuna @ a eee aagied 1 
| BB 1 BDO.2cs0-00025+0c000 wees) 6$ 7 (Stk {100 | Do5% 2nd Mortgage .... 10: 2 | 6 | 6 National Telephone, Lim.,| 1 | a5 |wol eee ve muibus ., #8 
10 1 ‘Conseti Iron, Limited | 22:24} 10| 10 | DoShares ............. o | 348 6 Nos. 1 to 447,234 .......| 4 4 | 0 | Wolverhampton, Limited.: 
ia cous Australian, L..... te 18] 10] 10 | Do 6Z% Cum. Ist Preference) 143154 
28 20 | Ebbw ValeBteel, Iron,&c.,L} 8} 53} 2 2 Sierra Buttes Gold, Ltd. .. # $)10/10!) Do 67, Cum. =A Pref.....| 14 15 
1| 1 English Crown Spelter .... 2; 2) Do Flumas Eureka......  @ BR}. |, Do4t®, Deb. Stk........... a3) 
2 | 15 John Brown & Co., L....... 16g17*/ 1 | 2 St John Del Rey, Limited | 11%) 1 |11/ |Oriental Telephone, L. ....) 3 2! WATERWOR 
10) 10 |Marbella Iron“Ore, Limited 3 34 x 8 | 8 ‘Reuters, Limited .......... 5} 6; | Ks 
| 62) Nantyglo & Blaine **Pref.” 09 74 s| 3 There sSulphar& Copper.Ls | 45 F| 26 | 10 | West African, Limited <..:| 36 | ~ oe 
antyglo aina ‘ Pref.” 697 Oluna, L., A Shares...... 100 1100 | Dod Debentures........ CO 103 ‘ 
at\Nerba da Coal & Iron, L.../ 2} 1 1 |United Mexican, Limited "rs 2 10 | 10 |West Coast of America, L..| 2 2\2% |.29 puepern, Eanes... ne 
10 | 10 |Newpt. Abrern. Stm.Coal,L) & 9/ 1! &t. Yankee Girl Silver ....... + + +*1100 1100 | Do 8% Debentures........ 97 201 [90 | 20 City of St. a Li n'y 6 
2 | 90 New Shariston Coll.’s,L. Prf| 13 14 ] 16, | 26 |Westerh & Brazilian, i... ey {0 | io Goins Vailey 8, Ltd. iit 
. 7 PRNOUMIUOE odes. cacsese main hes 
& 6 |Rhymney Iron, Limited....| 1419) SHIPPING. it i Do Deferred eecccccocece : 23 Ste | 30 Sicnd Penetiais max, | : 
Sel NT chnksthecutonenk se ion, 78 African Steain Gil 111g |100 100, Do6% Debentures A, 1910 108 : r fon, ; 
Btk |100 | Do 6% Debentures, 1890 .. 85 90 12h 12% Amazon toc Novisation 10 1; }100 100 Do 6% Mort. Debs. B; 1910 03 6 Istk \100 Kent 0 95 
30 | 00 Bpdner ond a ae Coal 34 23/ 20 | 14 Castle Mail Packets e 410} 10 | 10 |West India & Panama, L... 14 18] Stk |100 Do New Maximum, 7%. 19) 95 
{ aud Railway, L., Ord ab 20 20 iCun ard Steam shi ping, el waite 10/10) Do 6% First Preference ... 9343/19 | 7 Kimberl ; Limited : - . « 
10 6 Do 10 % Ist Preference . 4 6 20 10 Do Pi dha § 10 | 10 Do 6? Second Preference ae 9 Stk 100 eet oat eee Ti if$9 i 
10 10 | Do 6x3 ind Pretercti 55 ii Spl 18 | 15 General Stennis Navigation.. 44 by [200 |:00 |Western Union 72 Bonds .. 113 18 [60 |'8) DoT} ws veesseenese 20 35 
Bk 100 | Do Preference .- ....... 105 8 | 19 10 Doi, Protereuce ........ ae ic 00 4,do. de Debentire Stock.“ ia a 
5 5 MercantileSteam Ship, L... be 64 | Sat ______ Sti | 100 wb? ist Deb & ver cent..... 9 
ibs 10 td National Steam Ship, L. 1 2] ~ {100 |100 New River, New ... 
| 86 Rew zealand Smyphiig, Bos + : TRAMWAYS: AND OMNIBUS. _ [Stk 00 Re . , Deb. Stock spite 
Ww lv Orient SGeam Navigation .. 23 “ Ov oO Dehbenture Ntoc 
Mitel __BRITISH MINES. Stk 190 Peninsular & Oriental, Pref. 138 138 | 6 6 Anglo-Argentine, Limived.., $4 2,| 20 | 20 Odessa, L., A 6% Pref - 
' {Stk 100 | Do Def. .,...-......-2se0e i83 188 'Stke — Do 6% Debeuture Stock .. 105 - 100 | 100 Do 5% Debenture Bond 
s| 2 {Devon Great Coneols,L.) 1} £,:0) | 60 Royal Mail Steain.......... 43. 8 _ _, {100 }100 Pernambuco 1st Deb.. 
a 4 (|Great Laxey, Limited .. 25 34) 10 | 10 ‘Shaw, Savill & A'biou, L. .. 10 10 Barcelona Limited ........ 2; 39 /Stk | - Southwark, &c., Ord. 
e- | 16/74 |Tincroft............ {33 12} 20 20 Union Steam Ship, Limited 143151 10 | 10 ‘Belfast Street .............. 14.15 | 10 | 10 Tarapaca, Limited ° 
;. |18/2/0 |Wheal Grenville.. -| 200255] OD | 20 | Do Bow ....... cc-ce2-0-- 43 ” 10 = |Bordeaux Tramway, &c . 1.,| 4 44 Stk 100 'West Middiesex ....... 
10 | 16 Union Sescms Ship of N.Z. 7 10! 10| Do5% Preference ... 9 10! 














OFFICIAL RAILWAY. TRAFFIC RETURNS. 


Revenue ist Half, 1893| Div. per | ‘Receipts for week ended Feb. 10 Traffic 
ic 

























































ani Cost | $ Aggregate Rec'pts this Half-year Aggregate “ 

er Mile Be) eres scenes ene ee emi ‘ots i 

“* | a at 242) 2°, | =e per Week. ) Geoks: & this Halt Year. | — 

, Work- | Ist | NameofRailway. |33 | Se: 53 84 |——— per | = | Passengers, &€. oods, &c. 
Gross |ing Ex-| Fixed italt Half $34 | 235. 35 232 Mile. | 3 an a . ae toe 
Becpts |penses. Ch'rges | 1992. | BAS) S55 So | SEA | 100s. | S| 1806. 1803, | isos. | 103. | asos, | 1903, | 1908 | 18 
cae hy ot a ee hei ote pa eaeiniaiace litical anneoueens $$ $$ 
_ £ wae % ENGLISH.” £ & £ & ££, & & & £ & £ £ £ £ 
109,261) 64,513 46.086 nil. | nil. | Cambrian .. 1,484 =1,910! 3,594 = 3,331) 14!) 16 | 20,155) xh 9,752, 9,703, 11,220 = 10,573' 20,972, 20,276, 237 | am 
221,339) 111,122 95,760) 3 1 Furness . . | gl-3e0 beets anne Boe =| > 45,576 854 $,530 8,780 38,186 33,719, 46.716! 47,449 130) 13 
3,06 35,783 53,845 7,746 D' & 


2013,206/1209,414 815,438) 3) | 2 | Great Eastern t 41,497, 794 297,861; 193,754, 204,424 199,822 402,235 393,576 1,142} 1,143¢ 
2100,537 |1280,524 622,412 | 3 Great Northern.. 764 «49,734 78,495 76,338 74) 76 40,363 111 170,690 1/2,544 308,056 289.838: 478,755 452,382 994) 908 








| 
| 
| 
4230,472'2374,908 1467,610| 7 | 4 | Great Western .... | 59,70 94,020 153,750, 150,432 62) 60 | 32,338, 161 371,630, 373,930 552,610 523,180, 921,420) 895,110, 2,431 2,481 
2139, 186! 11226,731 632,345) 4 | 3 | jomcashize & York. | 23,287, £3,995, 82,252 76,884) 166 | 144 | 90,831 106 163,882, 183,959 3ii,195 286,729 431,077; 450,683, 527 | 627 
5443, 183/3107,516 1402, 464) 7 5 L. & N.-Western .. 88,712 130,754 199,465 195,395 103 104 | 64,710 2609 427,174 425,014 775,435 736 255 1,202, 09 + 182,270 1 1,887 | 1,839 
1198,306| 617,057 393,653 | % | 45 L., Brighton, &c. .. | 25,627 12,387 33,014 37,431, 80) 80 | 51,703 165 163,071 164,908 89,256 , 67,800 238,227, 232,705 473}} 476 
1787,344|1031,782 477,786, 7% | 42 | L.'&S.-Western ... | 34,u26 16,492 53,518| 52,726] 69 | 5% | 39,479 185 | 204,824 199,419, 114,754, 151,555, 319,558, 310,975 894 

670,598} 401,001 289,223) nil. | nil- | L., Chat. & Dover.. 16,109, 6,143) 22,243 22,074) 120 | 120 | 149 340, 15, 93,716, 98,335) 34,39! 32,809, 135,107, 131,194 185g, 180) 
116,798) 65,956 34,750! 5¢ | 2 Lond., Tilb iry = -| 2,283 1,295 3,518 3,430 45 ol | 41,573 104 3,297; 14,276 7,590 7,790 21,18"! 20,055 75| 6 
1128,975| 610,764 694,221) 3 jo Man., "Sheffield, « ke.) fon * 41,463 38,704) 118 | 119 | 90,549 €0 oo] we ; sm 250,497) 233,939 3214) 33l 
45,785! 24,322 2,178) 6 5} Maryport & Catlisis 621 1,206 1,727 1,816 42) 41 | 21,438 184 3,248) .. 7,092 - 1u 3%) = 11,032 4p Alt 
357,740) 160,34) 144, 623} : | 3 oan Aceves és oe | — 13,937, = = pane S2t .. *e ee .. mony _— og ° 
209,302 95,507 120,254) 0 | ni et. District ...... - oe pore 7,887) 636 } 591,85 295 oe ° = 851 8,705 
4212, 486|2390.997 1170, 328} 62 | 4} Midiand..... 4a 42,506 124,3°4' 166,920 166,036) 128 | 122 69,138 1538 254,379) 256,979, 736,526 737,249 990,90 | 994,238 1,300} 1,300 
$206,797 |1907,333, 752.949] 62 | 42 | North-Eastern .. . | 33,895 97,024 130,922) 123,635) 62 | 78 | 40,270, 161 195,664 189,851, 540,222 512,523, 735,386, 702,337) 1,578 | 1,578 
245,921 oe 46,511} 73 | 65 pte . | 5,996 4 a 1. 714 | 333,751! 1S74 ae 37,012 17,747 16,778; 64,747, 63,790, | 3 

_ 765 8 3,55 3,133 2 aag| 128 25,: 24,886, 64,765 9,397 to asad onal 

372,070) 195,704) 116,335, 5 | 4 ere tien” 1293, oss) iz | ig | 26082 1 ee ee) oeeat| esa, 87904! 81,281) {109 | ap 
105,545} eal 2£,600| 7 7 | Bhymney ..... elec er Rarike 3447, 3,550) .. | 55 | 26,665! 1873 RMS re 5s cS 23,572, 22,362) TL| Tl 
1004,415) 622, 401| 363,037] 6 2} | South-Kastern...... | 21,723, 12,039 34,792, 34,243) 77 | 75 | 67,146) 116 137,057) 135,039; 66,631, 64,020' 203,698) 199,083) 423 | 43 
366,968! 191,264! 91,810 3t | Tat wel woos. s-e-e, 2,625, 11,692 14,2!7 11,831) 119 | 110 | 69,978) 733 14,337| 36,008) 71,075, 64,793) 85,412, 79,839] 19 | 118 

COTCH. | | } 
1604,322' 773,041) 690,670) 4% 4 | Galedoniant. . . 27,738 41,932 59,730 58,132: 74| 85 | 66,234 123 35,978, 35,353) 88,729 82,091 124.706) 117,447) T7944 

649,903) 353,187) 200,195) 4 | 4 Glasgow & 8.-W+ .| 8,077) 14,724 22,801 23,015, 59 | 58 | 36,222) 10; 15,267, 15,816 28,636, 29,288, 43,933! 45,107) 334) 38} 
193,870) 95,924 85,592] 3. | 3 | Great N. of St .... 2,289, 4,211, 6,500 6.45%) 2y) 21 | 18,038) 87 4,780, .. | 8,359) .. 13,139, 12,542) 315}) 315} 
249,750) 126,404 61,367} 33 | 6 | Highlandg ... 3,75" 3,725 7,475 7,979, 16 | 17 | 12,136) 113 1i4,455) 113,206, on 85,229, 201,288! 195,435) 432 | 435) 
1635,104! $13,652 728,581) » | 3 | orth Britisht . 18,609 41,065 60,175 se 56 | 55 46,758) 40} is Th eee | ane 120,415) 18,258] Lostd 1 

j } | RISH ; | | | { 

52,143, 26,143) 28,936 64 | 6} Belfast & C. Down 959 567 «3,528 = s:1,578; 20); 28 16,554! 1454 5,816} 6,04), 3,996) 3,373 8,911! 9,181/ 63; 6 
117, 073 | os 1ss} 35,511) 59 4) pas & B. Cuties | 1,673 2,687, 4,347 on et aie 18,641| 11a} 9,795) 9,869 14,644) 14.254 23,440, 24,129! t i 
126,902| 70,266 61,665) 1 s ublin W. & W..... :. .- 3,537 3.78) . 2 17,261) 3% om 5 | she 24,011) 23 450) | 
352,379 | 180,928 85,868] 6 6 |Great Northern....| 5,695 5.772 11,487 11,924 93} 24 15, 370) 1434 35,432] 36, 736) 33, 342) 24,053 68,774) 70,799) 487 4st 
338,272 | 212,623 60,914) 5} 5 | Gt. Southern & W. 6.437 7,680 14,117, 13,288 24, 24 | 16,508) 1204 39,179] 38,230} 40,695, 39,759, 79,874) 77,089) 630 | 633 
252,501 | 129,016 77,914! 5 45 | Mid. Great Western) 2,723 5,511 8,239 8,982 172 Ot 14,485 1035 17,469) 19.494! 30.233 21677) 47-709) «4az71) aan! ae 


“* FromJau.l + From’Feb. 1 x From Sept. 1. 
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(Continued from page 224.) Imports and Deliveries of em, in London Feb. 10, with Stocks on hand. 


94. 1893. 1892. 1891. 





98s 6d to 106s 6d; Wynaad, small, 88s 6d to 90s 6d; pale to good Tons. Tons, Tons. teas, 
middling, 91s to 98s; Travancore, 91s Gd to 948; Neilgherry, small, cae looser senceryorrneriiaie — > f= on 35) 
89s 6d to is; pale to middling, Yls 6d to 101s; fine bold up to elivered, home Use woven 1, a — > xs 


caiiaa m 7,320 .. 5090 .. 8770 .. 5,370 
eo rates. 438 bags Costa Rica part sold, at 92s 6d to 96s 6d. Mid Ceylon ......... *, ewt 101/ 105/ *., 112) 115) ... 194/ 103) .. 195/ 203/ 
,266 bags Central American partly found buyers: Columbian, tiki te = this ‘Afternoon's Gall ate eee 
Sis 6a to 89s 6d; Salvador, 93s 64; Guatimala, grey to colory, _ ha AS: Pp : 
94s 6d to 98s ; fine bold, 102s to 105s. 878 bags. Santos, on quay 


Fair Channel Rio 74/9 ... 73/3 ... 71/0 .. 700 .. C96 ... 68/0 
erms, brought 74s to 82s 6d. 567 bags Rio, ** without reserve, 


| 
| 
) “export... C2220 7 160 1/830 2) 1,630 
llis. 58 half-bales Mocha bought in. 5% barrels Jamaica brought | Stock .. .. 
| 
| 
| TEA.—The market is without alteration. China continues dull, 
t 74s to 795. 


the few parcels congou, by auction, beingtukenin Cantoa scanteg 
capers went at recent depressed quotations, The total quantity 


a 
ee 





a 











FORE LN a a ete i ea SEES TITIES TEES 






= 
5 
5 
2-Bs. 


= 
7 


tee eeeee 








Miles Open 
| oe 


\ 


. | 808 | 1808 


! 


9 1 1d 
"6 1,142} 1,143 
32, «904k 
19 2,481 | 2,481 
83, 527) 627 
70 1,887 | 1,839 
D} 478}! 470 
15 894 
D4 185}, 180) 
3, 75] 
9 SUL} St 
32) 4s 
10 51y) 3) 
3 13; 8 
38, 1,300} 1,304 
$7) 1,578 | 1,578 
0, 12) «1 
33| £193 | 198 
; (im) 10 
2) 1) 7 
33} 423) 435 
| | 113 
17; 794) 
7} «384 ) 387} 
iz} 315}} 315) 
35) 432.) 425) 
08 | Lost} 1,037 
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rinted during the week amounted to 11,054 packages. Fine | in other markets. German quinine has been offered on easier 
Fodian teas met an active demand at extreme rates, including | terms, viz., 11§d per oz, but the makers ask about 14d more. Soda 
Darjeeling. The lower descriptions went slowly, and at irregular | crystals 45s ex ship. Bleaching powder remains at £8 10s. Sulphate 
quotations. Total in the catalogues, 38,046 packages. There has | ammonia about the same as last week, with a quiet market. 
peen steady competition for Ceylon, public sales amounting to INDIA-RUBBER.—Sales of fine Para up to 2s 10d; forward, 2s 103d 
15,329 packages, and the average price fully 8d. Pekoe souchong sold | per lb, with a steady market. 
at 5d to 54d per lb. The Produce Clearing-house quotation is, for | METALS.—The fluctuations in silver have influenced these 
China congou, 54d, March to May; Indian, 6 12-16d to 6 13-16d per markets. Copper steady, and not much offered from America, 
lb, April to December. About 2,600 tons G.O.B. sold during the week at £41 2s 6d to 
RICE.—A quiet tone pervades the market. During the week a = 8s 9d cash, closing better at £41 18s 9d three months. 
steamer cargo of 4,000 tons Rangoon sold at 6s Od Feb., open char- English unsettled. Straits tin has ranged from £69 17s 6d 
ter. Asailer cargo of 1,600 tons Bassein at 6s, Liverpool, quay terms. downwards to £68 10s cash, a large business being done at the 
Several sales made in cleaned Japan, to arrive, at 1ls 6d to 12s. ere prices. Three months is at £69 10s to £69 12s 6d. 
BLACK PEPPER.—Several sales made in Singapore to arrive at anca 4344. Spelter firmer, and £16 paid to-day. Foreign soft 


, : ae lead, £9 6s 3d. Finished iron is steady. Pig-iron in Glasgow 
easier rates, latterly at 23d per lb, February to April shipment. The . 
market on the spot is dull. Of 1,058 bags Singapore, by auction, rather better, the stock on warrants being reduced to 318,550 tons, 


: h less that at same date in previous years. Tin-plates 
bout 300 bags sold ‘‘ without reserve,’’ at 23d to 24d; grey, 23d. a . pha + ys . 
199 bags Section included West Coast“ chia aay wanes Go not iageove. The imperters’ pews Sf queers eae 


7 : : . at £5 17s 6d, and in second hands rather less. 
2d. 160 bags Alleppy bought in at 24d per lb. ' Closing Prices on the Metal Exchange To-Day. 








WHITE PEPPER is dull, and the stock increased to 3,100 tons. 50 ae o ous eis Glasgow 
tons sold to arrive, Singapore, at 32d, the bulk Penang, at 374d to | — —- nae sy ag 
33d, April-July sailing. On the spot a limited business done. At | £68 128 6d £41 88 9d ’ 16 


° 


oe £ oor 5 
the weekly sales 257 bags Penang, chiefly “‘ without reserve,” sold at | LINSEED.—A large business has been done, partly for yn 
$d; afew 34d. 313 bags Siam, one-third part realised 3§d, being | Calcutta, on the spot and due, 41s 6d; January-February, 41s ; 
lower. 86 bags Singapore were bought in at 4d per lb. March, 39s 6d to 40s 3d. New crop easier. April to June shipment 

NUTMEGS.—The market has been dull. 20 cases 118 boxes, by | Sold at 39s 74d, new terms, via Cape, 38s 6d. There is not much 
auction, yesterday, were unsold. demand for Bombay to the Continent, 39s:6d to 40s paid, according 

MACE.—The business here has been unimportant. 4 cases Penang | to date of shipment. To arrive here, January to February ship- 
half sold, at 2s 2d per 1b for good palish and red. ment, 41s, buyers rather under. Two cargoes of La Plata per 

CLOVES irregular. About 2,000 bales Zanzibar have sold ior | Sailer, sold, April to June, 37s 94; March-April, 37s 6d. 
delivery, latterly at 23d to 23d, March-August. 196 bales, by | _ °18.—The feature of the market has been a recovery upon 
auction, were bought in above the value; and 25 cases Penang, at | linseed oil, now at £20 5s to £20 7s 6d, with a good trade 
74d to 9d per Ib. demand ; for delivery to August, £20 10s. Hull, usual casks, 

GINGER.—There is not much demand. 513 bags Cochin at the | is at £20 to £20 2s 6d. English brown rape continues 
weekly sales brought 36s for rather bold washed, of the new crop, | quiet, at £21; for delivery in the next three months, £21 to 
and 32s per cwt for last year’s import. £21 5s. Crude cotton firmer, closing at £18 7s 6d to £18 10s. The 

PIMENTO has been inactive. 1,255 bags, at auction, were chiefly | quotations of cocoa-nut are about the same as last week, with a 
bought in, at 22d to 3d per lb. quiet market. Ceylon, £24 to £24 5s; to arrive, £22 10s. Cochin, 

8aG0.—Prices are easier. At auction 794 bags chiefly sold | 0n the spot, £3] 10s to £32; to arrive, £24 103 to £25, with a quiet 
“without reserve ’’: small, 9s 6d to 10s 6d; fine large, 13s 6d per market. Palm quoted for Lagos. A few sales made in olive, at 
ewt. about £32 to £34 10s per tun. Fish oils steady. 

TAPIOCA remains without change, but thedemand is slow. Atthe | PETROLEUM OIL is a shade easier. American, 3jd; Russian, 
weekly sales 2,305 bags flake were chiefly bought in,a few lots | 38d per 8 and 8}1bs. Totalimports to date, 172,000 barrels, against 
selling at 14d per lb for good Singapore, Of 1,484 bags pearl a few | 199,600 barrels in 1893. - . 
fine seed realised 12s per cwt. TURPENTINE.— Prices have varied slightly during the week. 

FRUIT.—There is not any increase of demand, The fair sales | To-day, American is at 22s to 22s 3d, and 22s 9d to 23s, May to 
made in Valencia raisins have been at former rates. Currants | December. 
remain dull. TOBACCO.—There is an entire absence of animation in this 

NITRATE'SODA is firm, at last week’s rates, with a steady demand. | Market, American scarcely moving, and a general dulness in sub- 

INDIGO is firm, but the business of the week very moderate in | stitutes. ° 
extent. Prices steady, made on the basis of the last quarterly sales. . . Friday Evening. 

SHELLAC.—At the public sales, on Tuesday, 777 cases went 2s | SUGAR.—The crystallised West India, by auction, to-day, viz., 
lower, and about 300 cases sold, including second orange, at $8s to | 6,311 bags, chiefly Demerara, only partly sold, at easier rates, from 

| 





POSTSCRIPT. 


100s ; red and livery, 92s to 95s. A few AC garnet brought 98s to | 15s 72d to 18s 6d. 1,769 bags Queensland brought 14s 6d to 15s. 

99s; button, £6 2s 6d to £6 15s. The speculative market has since COFFEE is without further alteration. 44 casks 14 barrels Ceylon 
been weak, and 500 cases TN second orange sold for delivery: | Sold up to 114s for fine bold. 15 casks 165 barrels 42 bags Jamaica, 
March, 103s; May, 104s. 1,379 bags Central American found buyers, including fine Guati- 

DRYSALTERY GOODS.—There is a firmer market for gambier, with | Mala, at 102s to 102s 6d; pale Colombian, 82s 6d to 85s. 700 
sales for arrival of 800 tons, at 18s 44d to 18s 9d, January to May | bags Costa Rica brought 92s to 99s; fine, 101s 6d to 104s, 234 bags 
shipment. At the public sales 1,750 boxes cutch, and 3,533 bags Bahia bought in at 77s 6d. 82 bags Liberian out at 90s. 
myrabolanes, chiefly bought in. Some of the latter sold at 58 3d LONDON MEAT MARKET. 
for old import. China galls, for arrival, February-March ship- di by the carcass, 
ment, 41s, c. f, and i. 

DRUGS.—Aloes, Cape a shade cheaper. Star aniseed lower. Bark 
steady. Camphor quiet. Cardamoms sold at full rates. Gum 
benjamin, Sumatra steady. Assafcetida, the better grades sold at 
some advance. Ipecacuanha also dearer. Rhubarb and musk 
quiet. Essential oils also very little doing. Opium in good demand, 
at rather better prices. Tinnevelly senna steady. 

CHEMICALS.—Quotations are generally exchanged, and the market 
rather quiet. Citric acid stationary, tartaric the same. No feature 
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FAVOURABLY REVIEWED BY OVER 8O INFLUENTIAL NEWSPAPERS. 


THE STOCK EXCHANGE. | 


le lll estes 
Se HOW to SELECT a LIFE OFFICE 


Brokers or Agents who advertise are not inany way 
By G. M. DENT, F.S.S. 


jj Connected with the Stock Exchange, or under the | 
control of the Committee. 
List of Members of the Stock Exchange who act) «ay, instructive pamphlet. Theform of question ; ‘The remarks on life assurance as a paying invest- 
and answer relieves the work very much from the | ment deserve to be widely read.”—B er. 
heavy character of a statistical enquiry,”—Statist. | “A cleverly written dialogue. Both tables are 











as en Share Brokers may be obtained on appli- 
on 
FRANCOIS LEVIEN, er a : 
Secretary to the Committee of the Stock Exchange, | ae ae ae cea _ explained with great lucidity.”—Law Journal. 
ttee Room, The Stock Exchange, London, E.O. considerations which should guide intending insurers “To those who contemplate taking out life policies 
the expenditure of a shilling on this pamphlet may 


in the selection of an office.”— Metropolitan. 
“An ingenious and valuable pamphlet.”—Aberdeen | be recommended as about the wisest step they could 
take.” — Fairplay. 


SILVERED PLATE GLASS | Free Press. 

for LOOKING-GLASSES, with or without frames 
Silvered by new process with pure silver, not liable 
to injury from damp heat, or handling. Unequalled 
> petiteney Samples, tariffs, and estimates on | 

cation. | 
THE PATENT SILVERING COMPANY (Limited). | 











PRICE 1s; by POST, Is id. 
JOHN HEYWOOD, Deansgate, Manchester; and 2 Amen Corner, London. 


WHITELAW’S TELEGRAPH CYPHERS. 


~— THE LARGEST COLLECTION PUBLISHED. 
ILT CHIMNEY-GLAS&ES, COR- | Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


NICES._OVERMANTELS IN HARD WOOD. including New English work of 53,000. 
Latest designs. Moderate prices. Best quality. Old | Selected on the principle that there be at least two letters difference between each word, and that none 
frames re-gilt. Old glasses re-silvered. of the words shall be ically convertible. 
THE PATENT SILVERING COMPANY Limited, | WaIre.aw’s Taurerarh Cyruae Orrion, 39 Lombard street, B.C. Sporriswoops & Oo., 64 Gracechurch 
10, 12, and 14 Lower Keanington lane, London. } street, E.C.; Paumsr & Hows, Manchester; Jamzs Mac.EHosE & Sons, Glasgow 



















































































Shipping. | 
AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 

STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
‘GIBRALTAR, — ot , and COLOMBO, 

F. GREE) 0. 
Maxaozns | ANDERSON, ANDERSON, & CO. 

Head Offices: FancHuRCcH AVENUE, LONDON. 

For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross,S.W. mm 


Pleasure Cruises to the 



























Mediterranean. 
THE ORIENT COMPANY’S 
Steamship ‘‘GARONNE,” 3,876 tons register, 


3.000 h p., will leave LONDON, on the 22nd Feb- 

ruary, for « Cruire of Fight Weeks, visiting Lisson, 

TanGier, Patma, Nica, L¥@HoRN, PaLeRMO, TAORMINA, 

SaNToRIN. BEYRovT (ior Damascus), Hatra, Jarra (for 

Jerusak in), ALEXANDRIA (for Cairo), MaLTa, Ar GIigas, 
GIBRALTAR. 

Passenge:s leaving London 6th March, and travelling 
overland, can Join the Steamer at Nice on the 
7th March. 

The “ CHIMBORAZO,” 3,847 tons register, 8,000 h.p., 
will leave LONDON, on the 2let March, for a Forty- 
Seven @ays’ Cruise to the SovuTH OF SPAIN, Guwxce, 

‘ CONSTANTINOPLE, &c. 
Electric Light, Hot and Cold Baths, First-Class 
ane . 

F. GREEN an - an 

Managers { ANDERSON, ANDEKSON and CO. 
Heap Orrices :—Ferchurch avenue, London, EC. 

For further particulars apply to the latter firm, at 
6 Fenchurch avenue, E.C., or the Branch Office, 16 
Cockepur street, Charing Cross. London. 


Pp, AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN. and 
MADRAS vid BOMBAY. 
CAUCUTTA, MADRAS, COLOMBO, 
CHINA, STRAITS, JAPAN, AUSTRA- 
LIA, NEW ZEALAND, TASMANIA, 
NAPLES, and ALEXANDRIA. 
Cugap RETURN TICKETS. 
Fer particulars apply at the Company's Offices, 
122 Leadenhall street, E.C., and 25 Cockepur strect, 
London, 8.W 


BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 


TODMORDEN THREE PER CENT. 
REDEEMABLE STOCK. 

Issue of £100,000, authorised by a consent order of 
the Local Government Board, pursuant to the 
Public Health Acts Amendment Act, 1890. 

The Todmorden Local Board are prepared to 
receive APPLICATIONS for INVESTMENTS in the 
above STOCK. Minimum price of issue, £95 per 
cent. Interest payable Half-yearly on 1st March and 
lst September. Interest will accrue from date of 
payment to bankers, such payment to be made 
within one month of allotment. No sum less than 
£50 0f stock will be allotted. Rateable value of dis- 
trict, £97,670. The stock and interest will be charged 
upon all the revenues of the Local Board; the gas 
revenue was estimated at time of purchase at £5,538 
perapnum. The general district rate is unlimited. 
Form of prospectus, &c., and all information required 
will be supplied by 

D. SUTCLIFFE, Clerk to the Board. 

Town Hall, Todmorden, 9th February, 1894. 
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Opposite THE MANSION HOUSE 
LONDON. 


— 


THE ECONOMIST. 
Publications. 


JUST READY. 


THE STRAND MAGAZINE 


FOR FEBRUARY, 
FDITED BY GEORGE NEWNES, 
Containing 
TEN YEARS’ OBLIVION. By the Authors of ‘* The 
Medicine Lady.” 
AN ILLUSTRATED INTERVIEW WITH MR. 
EDWARD LLOYD. By Harry How. 
DYNAMITE AND DYNAMITERS, being the first of 
a series of articles on ‘‘ Crimes and Criminals.” 
SINGING BOB. By Alice Maud Meadows. 
ACTORS’ MAKR&-UP. 
HOW COMPOSERS WORK. By F. A. Jones, 


And numerous other Stories and Articles, with 157 
Illustrations. 


Price 64. Post frees, 9d. 





ALSO READY. 


THE PICTURE MAGAZINE 


FOR FEBRUARY, 





‘February 17, 1894. 
puUBLIC DEBT OF 


ZEALAND. 


CONVERSION OF FURTHER PORTION 
DEBT OF THE COLONY INTO 34 ¥ 
DATED STOCK. : 


The GOVERNOR and COMPANY cf the BANK 
of ENGLAND give notice that, on behalf of the 
Agents appointed by the Governor of New Zealand 
in Council], under the New Zealand Consolidated 
Stock Act, 1877,and Amendment Act, 1881, and the 
Consolidated Stock Act, 1884 (Sir Penrose Goodchild 
Julyan, K.C.M.G., CB., and Sir Westby Brook 
Perceval, K C.M.G.), they are authorised to invite 
holders of Debentures of the following issues, be 
Loans which formed bn of the Public Debt of the 
Colony, to bring in their Bonds for conversion into 
34 per cent. Consolidated Stock, inscribed at the 
Bank of England, with interest payable half-yearly 
on Ist January and ist July. 

Applications for Conversion will be received at the 
Chief Cashier's Office, Bank of England, and the Con- 
version of the respective Debentures will be made on 
the terms following, that is to say :— 

£1,056,200 Five per Cent. Consols 
(Annual Drawings). 

kor every £100 in Consols Debentures, £108 103 of 
35 per cent. Consolidated Stock inscribab‘e on or after 
16th April, 1894. 

The Coupon due 15th April next must be detached 
from the Debentures, and will be paid at the due date 
at the Office of the Crowa Agents for the Colonies, | 
All Coupons subsequent to that due 15thApril next 
must remain attached. The interest on the 34 per cent. 
Stock will date from the Ist January, 1394, the first 





NEW 


8 OF THE 
CONSULI. 








«QUITABLE:- 
SOCIETY. 


PURELY MUTUAL ASSURANCE 








EC. 


CONTAINING 
A Complete Set of Portraits of the Queen's 
Descendants. 
The Firrt Royal Academy Pictures of Eminent 
Artists: 


THE RETURN OF THE HOSTAGE. By Phil. R. 
Morris, A R.A. 
LOCH CORUISK. By J. Macwhirter, A.R.A. 
A RETREAT: Episode of the German-French War. 
By E. Crofts, A.R A. 
GOING HOME. By Henry Woods, A.R.A. 
THE FIRST STEP. By Thomas Faed, R.A. 
THE PICTUR® MAGAZINE is a unique Magazine, 
containing about 250 High-Class Lllustrations for 6d., 
Post free, 8}d. 


GEORGE NEWNES, LTDP., LONDON, W.C. 


SOUTH AMERICAN & MEXICAN CO., Ltd. 


A curious and instructive analytical list of the 
Allottees of the above Company, showing to whom 
they tran-ferred their allotments, and when, appears 
in to-day’s issue of the ‘SOUTH AMERICAN 
JOURNAL” Also the latest news from Brazil, 

Argentine Republic, Uruguay, Chili, &c., &c. 
PRICE 6}d, POST FREE. 
Publishers : 

Bates, Hendy and Co., 37 Walbrook, London, E.C. 


Now 


COMPLETE FROM THE 


OFFICIAL LISTS at the 
GENERAL POST OFFICE, 


,’ - » 
SELL S DIRECTORY OF REGIS- 
TERED TELEGRAPHIC ADDRESSES. 
No commercial firm can afford to be without it. 
Contains a Business Section and 
A General Gazetteer of Large Towns. 
Price to subscribers, 18s ; non-subscribers, 21a. 
HENRY SELL, Advertising Offices, 167, Fleet street, 
E.C. ; and of all Booksellers and Railway Bookstalls, 
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JOTICE OF MEETING.—THE 


ANGLO-FOREIGN BANKING COMPANY 
(Limited).—Notice ic hereby given, that the ORDIN- 
ARY GENERAL M£TING of the Shareholders of 
the Angio-Foreign Banking Company (Limited) will 
be held on WEDNESTAY, the 2lst February, 1894, at 
12.30 p.m., at the Offices of the Company, 2 Bishops- 
gate street Within, London, E.C., to receive the 
Report of the Directors and the Accounts for the 
year ending the 81st December last, to declare a 
Dividend, to elect wirectors in place of those who 
retire, to , two Auditors. and for general 
purposes. e Transfer Books will be Closed from 
the 13th to the 2ist February, inclusive. Holders of 
share warrants claiming to be present or to vote at 
this meeting must deposit their warrants with the 
Secretary seven clear days before the 2ist February.— 
By order of the Board, 

WALTER BAXTER, Secretary, 
gate street Within, E.C., 
ebruary, 1894. 


No. 2 Bisho 
1st 










$1000 
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inIO years 














half-year’s dividend being payable 
July, 1894. 


on the Ist 


Debentures for Conversion on the above-mentioned 
terms may be depo-ited at the Bank of England on 
or after Monday, 19th February, but not later than 
Wednesday, 2lst March next. 

The avnual drawing for the redemption of the 
Ccnsols Debentures will take place on Thursday, 
22nd March next, and Debentures brought in tor Con.’ 
version before that date will not be affected by the 
drawing, 

Holders of Consols Debentures drawn for redemp- 
tion, in respect of which no applic:tion for Conver- 
sion has been made up to 2Ist March next, will be 
allowed to receive in exchange for each drawn De- 
benture £102 of 34 per cent. Stock, provided appli- 
cation be made and Debentures deposited at the Bank 
of England before the 15th April nex’. 

All Debentures drawn for redemp*ion not brought | 
in for Convercion uuder the above terms will be paid 
off at par on and after the 16ch April, 1894, at the 
Office of the Crown Ayents for the Colonies. 

£378,8C0 Five per Cents. of the Loan of 1833. 
Keedemable 1914. 

For every £100 in Debentures of this Loan, £115 10s 
of 34 per cent. Consolidated stock inscribable at the 
Bank of England on or after 2nd June next. The 
Coupon for the half-year’s interest due lith July 
next must be detached, and will be paid at the Office 
of the Crown Agents for the Colonies at the due date. 
Interest on the 3} per cent. Stock will date from lat 
Ju'y, 1894, and the first half-year’s dividend will be 
paid on the lst January, 1895. 

Debentures of this Loan may be deposited at the 
Bank of England on or after Monday, 19th February, 
but not later than Thursiay, 3ist May next, whe 
the offer given as above to holders wiil expire. 

Debentures still outstanding of the undcermentioned 
Old Provincial Loans will be accepted for Conver- 
sion into 34 per cent. Consolidated Stock on terms 
which can be a-certained on application at the Bank 
of England. 

(i.) Lyttelton and Christchurch 
redeemable 1594 to 197. 

(ii.) Auvkland Loan, redeemable 1896. 

(iii.) Nelsou Loan, releemabie 1896. 

(iv.) Utago Loan, redeemable 1898. 

(v.) Canterbury Loan, redeemable 1915 and 1916. 

The right is reserv.d in the case of any Debeotures 
specified in this Prospectus, not brought in for Con- 
version on the terins now notified, to eitner redeem 
the same by the proceeds of the sale of 34 per cent. 
Stock, or to convert them into such Stock on terms to 
be not'fied from time to time by the Bank of England. 

The Consolidated Stock herein mentioned will in 
every case rank part passu with the New Zealand 
3, per cent. Consolidated Stock already incribed at 
the Bank of England, with Dividends payable half- 
yearly on 1st January and lst July, and redeemable 
at par Ist January, 1940. 

By the Act 40 and 41 Vict., cap. 59, the revenues of 
the Colony of New Zealand atone wiil be liable in 
respect of the Stock and the Dividends thereon, and the 
Cousolidated Fund cf the United Kingdom, and the 
Commissioners of Her Majesty’s Treasury, will not 
be directly or indirectly liable or responsible for the 
payment of the Stock, or of the dividends thereon, 
or for any matter relating thereto. 

Bank of England, 14th February, 1891. 


Railway Loan, 





(JONSOLIDATED DEBT OF THE 


UNITED STATES OF VENEZUELA, 1881. 

The Council of Foreign Bondholders give notice 
that they are prepared to receive Coupons Nos. 24 
and 25 (due February 15th and August 15th, 1893) of 
the Consolidated Debt of Venezuela of 1881, and to 
issue against them Certificates, which will be re- 
deemed from time totime by tenders or drawings as 
and when remittances fcr that purpose are received 
from the Government of Venezuela. 

The Council have reason to hope that such r.mit- 
tances will commence this month. 

A charge of fourpence in the £ on the nominal 
value of each certificate will be made when the certi- 
ficatesare paid. Coupons will be received between 
the hours of eleven and two every day except Satur- 
day. Lists and full information can be had on appli- 
cation at the Council House, on and after the 15th 
inst. 

CHARLES O'LEARY, Secretary. 
17 Moorzate street, London, E.C. 
Feb. uary 14, 1894. 


